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Superior craftsmanship, the finest materials, low administrative costs, 


a sound and economical distribution policy ... all are ingredients in the 


Magnavox formula for creating lasting value in superb radio-phonographs. 


Compare Magnavox for tone quality, performance and beauty. 


See and hear it in America’s finest stores. You'll want a Magnavox. 


The Magnavox Company, Fort Wayne 4, Indiana. 











Illustrated: THE CONTEMPORARY: 
Magnificent modern cabinetry with a feeling 
for the traditional, lending charm 

to any setting. 
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RADIO PHONOGRAPH 


The Aymlol of Quality in Radio 
—dince 1945 
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stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it.can count upon the support of the investing public. 
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Mr. Dodd 
couldn’t say no... 


. Not when Mrs. Dodd was ob- 
viously sold on the dashboard. So 
naturally, he bought a Slipstream 
Six—chartreuse upholstery, Jet-Flow 
body, Atomic carburetor, and all. — 


“If Mrs. Dodd likes it .. . Well, 
I guess you can’t go far wrong on 


- any good American car.” 


And with that observation Dodd, 
a master diplomat if no master me- 
chanic, bowed discreetly out, leaving 
only a check behind him. 


But when it comes to buying stock 
in the company that makes the Slip- 
stream Six—or any other auto—there 
Dodd is a far more critical customer. 
And rightly so. 


Like any smart investor, he wants 
to know a lot about the company he 
puts his money in. What's the earn- 
ings record? How’s the labor situa- 
tion? Are rising costs eating up 
profits? Is the dealer organization 
strong? What shape is the plant in? 
What kind of competition. will the 
company have to face? 

It’s for Dodd and thousands of in- 
vestors like him that we have just 
completed a comprehensive review 
of the automotive field. We've put 
the findings—good and bad—on the 
industry as a whole all into our new 
booklet “Motors”, with full details 
on 9 auto companies and 15 acces- 
sory manufacturers. If you own auto- 
motive securities or are considering 
the purchase of any, we'll be glad to 
send you a copy. Just write to: 


DEPARTMENT T-3 


Merritt LYNCH, 
Pierce, FENNER & BEANE 


Underwriters and Distributors of 
Investment Securities 
Brokers in Securities and Commodities 
70 Pine Street, New York 5, N. Y. 
Offices in 92 Cities 









































to Good Health 


In a suburb of Birmingham, Alabama, is 
a big, modern hospital that is operated by the 
Health Department of the Tennessee Coal, 
Iron & Railroad Company, a member of the 
United States Steel family. It is one of the 
most modern hospitals in the entire South. . 


It has made an enviable record of improv- 
ing the health of not only T.C.I. employees 
and their families, but of the community as a 








whole. In fact, 95 per cent of the department 
‘ work is community service. 


Today, many people in United States Steel 


plants, and in surrounding communities know 


that the U S-S Label is more than a guide to. 


quality steel. They know that it stands for a 
company vitally interested in the health and 
welfare of its employees ..a company eager 
to lend a helping hand to its neighbors. - 


Uniten States Street coRPORATION SUBSIDIARIES 
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Is Management 


(ver-Paid? 


Amounts paid for executive ability vary widely. 


Some officials doubtless are paid too much, but 


each case must be considered on its own merits 


Hy W. Sheridan hane 


here is no union scale for ex- 

ecutive ability, for the reason 
that executive ability is not of ‘a pat- 
tern. Just as ability varies among 
individuals, so do the wages which 
corporations are willing to pay to 
capable executives. Even the meth- 
ods of payment vary. -Some corpo- 
rations pay flat salaries, and that is 
all; others pay modest salaries and 
distribute liberal bonuses or stated 
percentages of the profits earned by 
the company, or in the case of minor 
executives a share of the profits con- 
tributed by the departments under 
their control. 


Recurring Controversies 


Theoretically, at least, the princi- 
ple applied is that the laborer is 
worthy of his hire, which hardly is 
open to dispute. Every so often, 
however, the spotlight is turned on 
the executive payroll of a corpora- 
tion, and the argument is advanced 
that. management is entirely too lib- 
eral in its estimate of what its 
officials’ services are worth. Beyond 
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keeping alive the belief held by many 
stockholders that management is 
over-paid, and incidentally supplying 
ammunition to radical political ele- 
ments, the recurring controversies do 
not appear to have altered the pat- 
tern of executive remuneration. 

Stockholders, of course, have little 
to say and practically no control 
over salaries, whether paid to the 
newest apprentice in the shop or to 
the top executive. That is a func- 
tion of management. Directors may 
pass on the amounts to be paid to 
executive officials, but the determina- 
tion of salaries at lower levels is 
merely one of the many duties of op- 
erating management. Just what*the 
officials receive in the way of salary 
or other compensation is seldom re- 
vealed to the stockholder in even the 
most comprehensive of annual re- 
ports. Salaries and wages usually 
are consolidated in one item in in- 
come statements. ; 

Stockholders in personal attendance 
at a meeting may inquire into the 
matter of salaries paid to their offi- 


A Busy Manufacturing Area Embraces Many Industries ; 
Similarly Wage Payments to Executives Form No Pattern 


& 


cials, and frequently do. If the man- 
agement has solicited stockholders’ 
proxies, however, the request must 
set out in detail, under regulations of 
the Securities and Exchange Commis- 
sion, just’ how much each director 
and officer receives in the way of sal- 
ary, bonus, insurance benefits and 
other remuneration, and it is these 
disclosures which so often stir tea- 
pot tempests at stockholders’ meet- 
ings. 

Prospectuses offering new securi- 
ties also must present such data in 
detail, and copies of prospectuses 
must accompany applications to list 
the securities on any stock exchange. 


Payment Variations 


In the accompanying tabulation 
the data have been obtained from re- 
cent proxy solicitations or from pros- 
pectuses filed with New York Stock 
Exchange listing applications. The 
list well illustrates the wide range of 
remuneration to corporation officers, 
from the low of $3,600 paid by 
Homestake Mining, to more than 
$330,000 received by a chief official 
of the F. W. Woolworth Company. 
The latter’s compensation for 1946 
topped the runner-up on the list by 
approximately $40,000. More than 
one-fourth of the corporations listed 
valued the services of their principal 
executive at more than $100,000— 
and a number-of them paid six-figure 
salaries to more than one official. 

Many important corporations nec- 
essarily are absent from the list, pay- 
ments to officers and directors in 
1946 not yet having been disclosed. 
Were complete 1946 listing available, 
top billing undoubtedly would be 
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wrested from the principal Wool- 
worth beneficiary, as well as from du 
Pont de Nemours as distributor of 
the largest total. Louis B. Mayer, 
for instance, agreed recently to limit 
his compensation from Loew’s, Inc., 
for the 1946-47 fiscal year to $500,- 
000. While neither an officer nor di- 
rector of Loew’s, Mr. Mayer heads its 
subsidiary, Metro-Goldwyn-Mayer. 
While the point may be raised that 
in most instances highly-paid off- 
cials are substantial stotkholders and 
receive large sums of dividend pay- 
ments, it well may be pleaded that 
dividends are not paid in compensa- 
tion for services, and that the indi- 
vidual has as much right as any other 
investor to invest his personal funds 
in. the company’s securities. In fact, 
it may be urged that thereby he tes- 
tifies to his own confidence in the 
company, and in the managerial 
group to whose ability the company’s 
future has been entrusted. This 
point of management participation in 
ownership, which has only an indi- 
rect relationship to management re- 


muneration, has been treated in -an 
earlier study (F. W., May 29, ’47). 
Whether executive capacity is too 
highly valued by some corporations, 
niggardly rewarded in others, can be 
determined only by study of individ- 
ual cases. It is true that some offi- 
cials, firmly entrenched in control of 


‘a corporation, have exacted excessive 


remuneration, oftén regarding the 
company as a personally-owned busi- 
ness. While such greed is not to be 
condoned, it well may be that the 


success of the company is largely due 


to the fact that the ranking execu- 
tives are in absolute control of the 
board and in position to dictate poli- 
cies and decisions. 


Evaluating Profits 


In the final analysis, it becomes a 
question of how much each extra 
dollar of profit is worth to a corpo- 
ration—not whether one or more ex- 
ecutives receive remuneration which 
appears to be excessive when viewed 
only as so many dollars a year. A 
$300,000 executive may be a com- 


pany’s best investment; a $25,00 
one may be getting far more than he 
is worth. It all depends on the ma 
and his works whether his compensa 
tion is unreasonably high. 

The subject also must be viewed 
in the light of how much of his large 
salary the Government permits the 
recipient to retain. Income taxes 


still take the bulk of the Nation’; 


large incomes. The $100,000 man 
may have other income—presumably 
has — but on the basis of $100,000 
taxable earned income the Govern 
ment would get $3,000 normal ta 
and $64,320 surtax, leaving $32,680 
s “‘take-home” pay. Out of this, i1 
many instances, the $100,000 ma 
would still have to pay a state income 
tax. From a $200,000 salary, the 
Government would take $153,000, 
and a state income tax would still 
have to be paid in many instances, 
And the chances are that even were 
the executive payroll to be slashed; 
the Government’s larger tax bite out 
of net income before taxes would 
leave final net little changed. 


How Leading Corporations Rewarded Their Executives in 1946 


Corporation Officers 
Adams- Millis 4 
Amer. Chain & Cable.. 6 
Amer. Stores 5 
Amer. Tobacce 
*Amer. Woolen 
A. P. W., Products 
Atlas Powder 
Atlantic Refining 
Babbitt (B. T.) 
Birmingham Electric .. 
Bon Ami 
Borden Company 
Canada Dry 
Carrier Corp. 
Certain-teed 
Clev. Elec. Illuminating. 
Columbia Broadcasting.. 17 
Consolidated Edison.... 17 
Consolidated Natural Gas , 
Container Corp. 
Continental Motors .... 
Continental Oil 
Corning Glass Works.. 
Curtis Publishing 
Dejay Stores 
Detroit-Michigan Stove. 
du Pont ‘ 
Electric Storage Battery a6 
Ex-Cell-O 
Food Machinery 
Gair (Robert) 

General Foods 

Green (H. L.) 
Hamilton Watch 
Homestake Mining .... 
Houston Lt. & Power.. 
Interchemical 

Koopets Oo.,‘ Ime... 2. .*: 
Lane-Wells 


ments 

$ 95,500 
227,589 
139,900 
9 1,169,712 
6 301,150 
50,060 
280,900 
562,163 
229,925 
80,474 
126,692 
687,616 
199,006 
162,014 
140,854 
142,599 
743,100 
626,980 
263,196 
526,786 
410,981 
321,317 
310,673 
559,964 
103,234 
127,000 
2,542,459 
225,859 
166,496 
269,614 
479,801 
1,017,600 
157,690 
151,170 
110,900 
201,534 
285,500 
648,605 
86,500 


10 
8 
16 


*1945 figures; 1946 not available. 
Stores to Sept. 30. 
and $100,000. 
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g—Not indicated. 


a—Includes officers of wholl 
c—$451,464 paid as share in profits. 


Number of Total Pay- -——Range of Payments—, 


Low 
$15,000 
8,010 
17,400 
25,000 
25,000 


12740 
21,000. 
21,600 


15,025 
20,100 | 
20,000 
22,002 
20,833 


g 
21,663 
25,000 
25,838 
22,000 
20,012 
16,933 
20,875 
12,800 
13,014 
25,000 
25,600 
19,322 
29,215 
20,702 
21,500 
17,256 
oe 

4,500 
3,600 


g 
18,000 
21,000 
14,500 


High 
$35,000 
71,969 
50,000 
285,669 
125,600 
20,000 
53,600 
85,000 
49,648 
20,000 
43,048 
100,000 
66,940 
40,002 
50,800 
46,666 
94,010 
108,320 
81,550 
145,000 
61,325 
100,150 
60,000 
100,000 
36,050 
57,000 
234,550 
59,057 
78,850 
55,715 
120,000 
115,000 
60,990 


Corporation 


Lily-Tulip Cup 


Marshall Field 
Mathieson Alkali 
Munsingwear 
National Biscuit 


Parke, Davis 


St. Joseph Lead 
St. Regis Paper 
Safeway Stores 

Socony Vacuum 
Sou. Calif. Edison 


Swift Intl. 


Union Oil 

Union Tank Car 
United Aircraft 
United Air Lines 


U. S. Tobacco 
Ward Baking 
Wayne Knitting 
White Dental 


owned subsidiary. 


Libby, McNeill & Libby 6 $277,030. 


MacAndrews & Forbes. 7 
May Dept. Stores 


National Rubber Mach.. 
N. Y. State Elec. & Gas. 11 
North American Co..... 
Northwest Airlines .. 
Pacific Gas. & Elec..... 
Paramount Pictures ... 


Peoples Gas Light 
Radio Corporation 


Sperry Corporation . 
Standard Oil Calif 


Tide Water Assoc. Oil. . 
Transcontinental & West. 
Twentieth Century-Fox. 


Woolworth (F. W.)....e15 
York Corp. ge eae 7 


eee eee 


Number of Total Pay- —Range of Payments 
Officers ments Low High 
$22,000 


$67,500 
15,166 


50,000 

16,697 
32,500 
20,000 
11,400 
20,500 
30,000 

7,500 


z 

12,066 
”. 

24,588 


20,650 
32,500 


6 198,881 
212,694 
20 b1,841,062 
5 843,167 
150,898 
201,168 
401,200 
58,029 
159,614 
915,081 
196,977 
202,211 
1,141,500 
147,500 
209,180 
788,369 
235,146 
609,603 
©814,464 
659,995 
251,050 
343,455 
679,271 
217,492 
409,981 
163,749 
1,179,431 
400,232 
207,666 
659,961 
266,178 
253,489 
216,362 
221,457 
118,310 
99.604 
1,802,631 
135,100 


11 


23, Ata 


23,000 
10,677 
22,916 
35,578 
11,420 
73,475 
22,196. 


" 49,780 


82,732 
36,575 
330,252 
50,732 


b—Includes compensation paid to 4 officers by Kaufmann Dept. 
e—In addition, 5 employes not officers received over $100,000 each; 59 received between $50,000 
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is being put back in the woodbox, but may be 


used later and be a help to over-all trade activity 


N ew contracts for commercial con- 
M struction, which includes fac- 
tories, warehouses, office and _ loft 
buildings, stores, restaurants and 
commercial garages, which have been 
lagging since mid-1946 because of ris- 
ing costs, appear due for still sharper 
declines as the result of recent deci- 
sions by major corporations to aban- 
don or defer construction programs, 
many of them running into millions of 
dollars. ' 

It is not alone the construction in- 
dustry which will feel the impact of 
this lost business. Secondary suffer- 
ers will be the industries to which 
builders look for supplies. But in its 
larger aspect the action reluctantly 
taken by business corporations affects 
the entire national economy in that to 
a*great extent new commercial con- 
struction means an increase in the 
country’s productive capacity, in- 
creased employment, and_ greater 
availability of goods, the latter an im- 
portant factor in keeping prices with- 
in reasonable bounds. 


New Low 


New commercial construction in 
April, the latest month for which fig- 
ures are available, totaled $239 mil- 
lion, according to the Department of 
Commerce, and compares with $246 
million in March. The total, which 
was the lowest for any month of last 
year or this, compared with $257 mil- 
lion in April 1946. January with 
$275 million and February with $260 
million both topped the March and 
April totals. 

The new construction figures, how- 
ever, are. not a gauge of the extent to 
which recent announcements of. de- 
ferred or abandoned programs are 
likely to affect building activity. They 
represent the value of new construc- 
tion actually “put in place’”—and not 
new contracts. The current trend of 
new construction reflects the reces- 
sion in monthly totals of new con- 
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tracts which entered the picture to- 
ward the close of 1946. The extent 
of that slowdown since the first of the 
year is indicated by the F. W. Dodge 
Corporation’s tabulation of non-resi- 
dential private construction placed 
under contract during the first three 
months of the year. The total of $525 
million was 25.4 per cent under the 
total for the corresponding period of 
last year. 

In the main, commercial construc- 
tions require a longer period for com- 


Harris & Ewing Projects as Above Face Delays 


the rise in new ‘contracts, and put-in- 
place totals began leveling off a few 
months later. 

In a report to its stockholders, 
Safeway Stores reveals that because 
of the high cost of construction it 
built or remodeled only five stores in 
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No Investor Should Miss 
Mr. Guenther's 


29-YEAR STOCh STUDY 


HIS extraordinary feature appears in next week’s issue of 
You will want to read “Buying Incomes Is 


Soundest Investment Policy’ and KEEP FOR FUTURE REFER- 
ENCE. :The figureseand facts in this key to sound investing are so 
impressive that we do not hesitate to say they rank in importance 
with anything published about investing in several years. This study 
definitely shows the advantages of buying quality stocks for income, 
safety and long term growth. Tell your friends not to miss this vital 
study. 

It will be followed later by the publication of a new portfolio of 
20 quality stocks that we believe most likely to give their purchaser 
liberal income, substantial safety and above-average growth during 
the coming 25 years. This new stock list will be checked periodically 
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pletion than housing operations, and 
a sizable portion of put-in-place com- 
mercial work figuring in current tabu- 
lations dates back as much as a year, 
or even more. The totals represent, 
on the average, lower cost contracts 
than those entering into monthly fig- 
ures for new contracts. It was just 
about a year ago that reluctance to 
carry through expansion plans checked 


1946, all in key locations where rep- 
resentation was important, and that it 
now has decided to suspend its buy- 
build-sell-lease program until build- 
ing costs come down.. However, it 
has continued to accumulate new sites 
for retail stores and plants as a back- 
log for broad-scale expansion when 
construction costs warrant, and now 
has on hand 236 store sites and 22 





plant sites, most of which have been 
leased back to their original owners. 
Safeway’s program is only one in the 
rapidly lengthening list of- expansion 
programs which have gone by the 
board. 

Standard Brands had a comprehen- 
sive $18 million program which was 
to have run through 1948, but be- 
cause of the high cost of construction 


the program has been “partially de- , 


ferred.” W. T. Grant, chain depart- 


ment store organization, has reduced - 


its store construction plans from a 
proposed outlay of $7 million to $4 
million. Grant puts the finger definite- 
ly on the building industry by an- 
nouncing that its action is taken solely 
because of “unfavorable construction 
costs, and is not due to a retrench- 
ment policy or curbed optimism.” 


Other Abandonments 


Another nation-wide organization 
which is virtually abandoning its 
building program is the S. S. Kresge 
Company, which reports that “until 
construction conditions improve” its 
$4 million program has been cut to a 
minimum. The Central Railroad of 


New. Jersey, canceling plans for a 


new $1.8 million repair shop because 
of increased costs and high property’ 
taxes, “will sell or abandon the site” 
and has no intention of reviving the 
project. 

The F. L. Jacobs Company, an im- 
portant supplier to the automobile in- 
dustry, has canceled its plans for an 
addition to its Indianapolis plant, and 
the Pfeiffer Brewing Company re- 
paid a $750,000 bank loan which it 
had incurred to finance new construc- 
tion, announcing that because of the 
extremely high cost of building it had 
canceled its: program for large ex- 
pansions of its plant. 

American Cyanamid, Sherwin Wil- 
liams and Rexall Drug are among 
others which find that the‘cost of con- 
structing additions to their plants 
would place too heavy. an earning 
burden on tke capital investment. 
They either have deferred their plans 
indefinitely or have abandoned them 
entirely. 

There are some indications that the 
rise in building costs is rounding out: 
The House Appropriations Commit- 
tee, in calling for the Office of the 
Housing Expediter to cease function- 


ing June 30, observes that building - 


materials have become available in a 
volume that is beginning to saturate 
6 


the market, and price reductions are 
in the offing. And the rapidity with 
which the presumed backlog of new 
building demand, particularly for 
commercial work, is being priced out 
of existence has forced the building 
industry itself, and those which sup- 
ply it with materials, to take a more 
practical view of costs and profit mar- 
gins (FW, May 21). 

Building costs, however, will have 
to be lowered substantially if industry 
is to be encouraged to resume con- 


How To Invest $5,000 | 


In Low Priced 


Despite their comparatively 


gram are of good grade. And income is liberal—almost 6 
per cent—from dividends that should easily be maintained 


; [= are a dozen stocks that have 
a number of things in common, 
the most obvious being that all are 


‘ selling for less than $20 a share. But 


more important is the fact that -all 
are of fairly good investment quality 
—several even being blue chips. 


Special Consideration 


On the face of it, the utilities that 
have been included may appear to 
have unimpressive dividend records. 
Actually, ‘of course, the two com- 
panies only last year were segre- 
gated from their parent systems and 
set up as independent operatinz 


properties. As subsidiaries, they haps afford unattractive yields with 
doubtless made regular contribu- little probability of improvement. 
Low Cost but Good Quality 

Indicated Years 

Divi- Divi- 

Earned dend Recent dends 
1946 Rate Price Yield Paid Cost Income 
25 shares Amer. Machine & Foundry” $1.14 $080 18 45% 21 $430 $20.00 
25 shares Birmingham Elec. ....... 2.21 1.20 16 7.5 + 400 30.00 
30 shares Lehn & Fink ............ a2.05. 100 M™M 7.1 23. 420 30.00 
20 ‘shares Lovillafd 2.206623 cc0260.. 126 66100 19 5.3 16 360 20.00 
60 shares Marine Midland Bank.... 0.95 *0.30 7 43 19 420 18.00 
30 shares Norwich Pharmacal ...... 1.23. -*0.95.... 13, 7.3 23 390 28.50 
40 shares Pitney-Bowes ........... b0.57 0.60 10 6.0 14 400 24.00 
30 shares Scranton Electric ........ 1.21 1.00 15 7.5 + 450 30.00 
30 shares Socony-Vacuum ......... 1.87 080 15 53 37. 450 24.00 
35 shares Sun Chemical :........... 1.16 0.60 12 5.0 19 420 21.00. 
20 shares Tide Water Assoc. Oil.... 2.93 100 19.53- 12 360 20.00 
30 shares Waldorf System ......... 2.05 1.00 15 7.5, 29 450 30.00 
Teas >< Sanna sdabe cane 5.9% $4,950 $295.50 





* Paid in 1946. + First payment 1946. a—Year ended June 30. b—Year ended March 31, 


tracting on a broad scale for new 
‘plant, store and other commercial 
buildings. Otherwise, the pigeon. 
holed blueprints will gather much 
dust before they will be taken out to 
be refigured. And whatever the im- 
mediate trend in building costs, the 
loss of contracts on which builders 























had relied as insuring continued ac- .. 
tivity despite the level of costs, will} by 
be reflected for some months in the 
monthly totals of both put-in-place jj ™ 
construction and new contracts. 
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tions to the parents’ treasuries over 
a long period of years. ' 

As for the others, even the short- 
est dividend record extends back 
more than a decade, while one com- 
pany has made payments each year 
beginning 1911, and all appear in 
above-average position for mainte- 
nance of at least their present rates. 

For individuals who are under-in- 
vested and who must obtain income, 
this group should carry considerable 
appeal. For others, individual issues 
will be found suitable for use as re- J 
placements for present holdings hav- 
ing dubious prospects, or which per- 
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Broadcasting Hevenues 
Making. Upward Swing 


Big advertisers end postwar slump on air waves 
by enlisting radio as sales auxiliary in buyers’ 
market expected this fall. A look at Columbia 


O" of the “glamor” industries, 
the radio broadcasting business 
presents no broad pattern in respect 
to company performance. The sole 
listed company is Columbia Broad- 
casting, and of its $5.8 million net in- 
come last year, nearly a third came 
from the sale of phonograph records. 
National Broadcasting Company is a 
Radio Corporation of America sub- 
sidiary, contributing about 26 per 
cent of RCA’s total volume last year. 
The other large companies, American 
Broadcasting and Mutual Broadcast- 
ing, are unlisted and their shares 
closely held. 

While all four companies have been 
sharing in a current upsurge of new 
business, Columbia, with 168 stations 
in its chain and nearly 9,000 stock- 
holders, is of principal interest. Col- 
umbia enjoyed its best year in 1946 
with earnings of $3.37 a share on the 
Class A and B shares. Dividends to- 
taled $2.30 against $1.80 in 1945 
when $3.11 a share was earned. 


“Disc” Relationship 


During the first quarter this year 
the company earned a slightly greater 
net and to date has paid a somewhat 
larger dividend while the stock has 
followed the market downward to 
a. current price of around 27 for the 
Class A shares. The yield at this 
price, based on last year’s dividend, 
would be 8.5 per cent. The rela- 
tionship of the company’s broadcast- 
ing and phonograph record earnings 
is an interesting one, having re- 
sulted in a fairly steady over-all per- 
formance. 
began to fall off in April 1946, con- 
tinuing its downward course until 
about mid-August when a moderate 
increase in business set in. 
while the record business climbed to 
an all-time high so that at the end of 
the year Columbia could report a net 
from this source of nearly $1.9 mil- 
lion to add to its $3.9 million net from 
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Broadcasting as a whole. 


Mean-. 


broadcasting operations. It was ac- 
tually the increased sales of records 
which accounted for Columbia’s $5.8 
million record year.. In 1945, broad- 
casting operations brought in $4.1 
million with only $196,899 coming 
from the record division, so while 
broadcasting slumped in 1946, sales of 
records more than took up the slack. 
So far this year broadcasting time 
sold has not quite matched that of the 
first six months of 1946 although new 
contracts indicate a substantial gain 
in income from this source in the last 
half. The record business, although 
continuing at high levels, shows signs 
of having hit its peak with some de- 
cline in prospect. Indications are 
that for the full year Columbia will 
about match last year’s record. 
Columbia recently sold a large slice 
of “time,” including both daytime and 
evening hours, to Campbell Soups 
starting on June 30. With an annual 
gross of over $6 million and a net of 
$334 million, the contract is said to 
represent: a new record. Two eve- 
ning half hours, each worth $500,000 
net, have been sold to Coca Cola, one 
starting in August and the other in 
October. Columbia recently opened 
up the whole daytime field to cig- 





Columbia Broadcasting 


+Per 
Share ; 
*Net Earn- +¢Divi- Price Range 

Year Revenues ings dends Class A Stock 
1937... $23.8 $2.52 $1.95 32 —16% 
1938... 23.1 2.07 1.25 22%4—13%4 
1939... 304 .2.93° 1.50 2534—14 
1940... 36.0 2.92 2.00 2634—16 
1941... 42.3 280 200 213%—11 
1942... 446 240 1.50 164— 8% 
1943... 522 264 180 2634-—-15% 
1944... 58.0 2.72 1.80 353%4—26% 
1945... 594 3.11 -180 50 — 
1946... 67.1 3.37 2.30 47 —40 
Quarter ended March 29-30: 
1946... 19.5 085 a0.80 47 —40% 
1947... 16.3 0.87 a1.00 32%—25% 





*In millions. + On combined Class A and L 
stocks. a—Paid through June 10. 









Columbia Broadcasting Program Control Room 


arette advertising by placing Chester- 
field on three morning programs. 
The three weekly half-hours—which 
are on a 52-week contract—are worth 
about $850,000 net. Total new busi- 
ness so far this year comprises a net 
gain of 6% hours over expired con- 
tracts while renewals added up to 
24% hours more. 

National Broadcasting Company, 
with 167 stations in its chaih, has 
new Sunday evening contracts with 
Adam Hat Stores and Eversharp, 
a Friday evening half hour with 
Rexall Drug and a Saturday morning 
period with Swift and Company. 
NBC’s renewals since May 1 include 
Chesterfield cigarettes on its regular 
week-day evening spot, General Mills 
on week-day afternoons, General 
Foods, Lever Brothers and other 
large advertisers. Procter & Gamble 
has renewed for 8% hours weekly, 
morning, afternoon and evening. Dol- 
lar figures are not released. 


Others Sharing 


American Broadcasting and Mu-, 
tual also are sharing-in the brisk up- 
turn of business which in the radio 
field is characteristic of a buyers’ 
market in consymer goods. General 
Electric, which has been without a 
network show since January, will re- 
turn to ABC this fall while the com- 
pany’s new business includes a $5 
million Paul Whiteman program for 
R. J. Reynolds Tobacco. ABC’s net 
gain this year to June 1 was nine 
hours of broadcast time. 

To meet increased costs of doing 
business some of the broadcasters 
have reduced the discount rates that 
are applied on a sliding scale to the 
larger contracts, while Columbia has 
boosted its time rates 5 per cent for 
the 8 to 10:30 evening hours. 
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‘News. and Opinions 








on Active Stocks 








Ratings. are from the Financial World Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
‘information and statistical data on these items. 


Prices Are 


Addressograph-Multigraph B 

Latest earnings are quite moder- 
ately appraised at 32. (Qu. dws. 
incr. from $1 to $1.40 an. rate in Oct., 
then to $2 in Apr.) Earlier estimates 
that company might double former 
peacetime records by earning around 
$5 per share in the fiscal year to end 
July 31, may have to be revised up- 
ward, barring unusual write-offs. In 
the nine months through April, sales 
scored a year-to-year gain of 73 per 
cent, to $28.8 million from $16.7 mil- 
lion, and earnings nearly quadrupled 
to $4.15 from $1.08 per share. For 
the whole 1945-46 fiscal year, net was 
$2.08 vs. $1.60 per share in 1944-45. 
Demand for company’s addressing, 
mailing and duplicating machines, ac- 
cessories and supplies continues heavy 
from numerous customer industries. 


(Also FW, Dec. 25.) 


American Cyanamid Be 

Representing one of the soundest 
growth chemicals, stock appears rea- 
sonably priced around 43, on the 
N. Y.Curb. (Reg. qu. divs. at $1 an. 
rate plus 50-cent Dec. special.) That 
suspension of construction at Willow 
Island will only be “until the labor 
situation becomes sufficiently stabil- 
ized to permit preparation of esti- 
mates on future costs” is clear from 
financing plans. A new issue of $39 
million 3%4 per cent cumulative. con- 
vertible preferred stock, exchangeable 
for common at $42.50 per share, is 
being offered common stockholders in 
the ratio of 1-for-7 at $102 per share, 
partly to provide for redeeming $15 
million 5 per cent preferred but mainly 
for increasing facilities, including some 
for new products. Meanwhile, after a 
1946 net of $2.90 vs. $2.02 per share 
in 1945, the March quarter returned 
net earnings of 92 cents vs. 63 cents 
per share a year before. (Also FW, 
. Dec. 4.) 


8 


as of Closing Wednesday, June 11, 1947 


Baldwin Locomotive C+ 

Stock is quoted at 18, well under 
half the 1946 high near 39, but re- 
mains speculative. (Patd 50 cents in 
June, 75 cents in Dec., 1946; 50 cents 
in June, 1947.) Company recently 
booked a single $22 million order for 
90 diesel electric locomotives from the 
Argentine State Railways, dnd its 
May 1 backlog of $100 million was 
more than a full year’s business. A 
drop in March 12-month sales to $105 
million from $121 was offset by 
sharply reduced taxes and a credit 
from contingency reserve, net equal- 
ing $3.28 vs. $1.08 per share. Com- 
pany is developing a new oil-burning 
gas’ turbine locomotive for Atchison 
and recently arranged for Canadian 
Locomotives to manufacture its diesel 
and diesel-electric locomotives in the 
Dominion. 


Blaw-Knox C+ 

Price of 15 is about half the highs 
of last year and prewar 1937, with 
prospects favorable. (Qu. divs. incr. 
from 60- to 80-cent an. rate in Mar.; 
also paid 30-cent year-end in Dec.) 
Company turns out heavy steel mill, 
construction and road-building ma- 
chinery and equipment, and_ has 
recently enlarged facilities for com- 


plete design, equipment, erection and 


initial operation of chemical and 
processing plants. Earnings of $2.49 
per share were little changed from 
1945, but in the March quarter of 
1947 they equaled 58 vs. 2 cents per 
share during reconversion a year ago, 
when there was included a 33-cent 
reserve credit. Record peacetime un- 
filled orders of $32 million approxi- 
mate two-thirds of last year’s sales. 


Cities Service Cc 

Price of 34, on the N. Y. Curb, re- 
flects improved dividend prospects. In 
16 years company has spent $459 mil- 


“Also FW" refers to the last previous item 
in the magazine. Opinions are based on data 
_ and information regarded as reliable, but ne 
responsibility is assumed for their accuracy. 














lion on new construction and acquisi- 
tions, retired $212 million long term 
debt and preferred stock and lifted 
working capital from $63 million to 
$176 ‘million. Now it has won SEC 
approval and a court enforcement or- 
der for its amended plan of corporate 
simplification, which would retire 5 
per cent debentures, 6 per cent pre- 
ferred and accrued dividends, etc., at 
a cost of $159 million, of which $115 
million would come from new deben- 
ture 3s and $44 million from the 
treasury. President Jones says man- 
agement is confident company then 
“can successfully compete in the oil 
and gas industries, service its pro- 
posed debt structure, pay dividends 
on its common stock and continue to 
grow and expand.” Meanwhile, prog- 
ress continues in disposal of the utility 
business, and 1946 net: doubled to 
$6.41 from $3.12 per share in 1942. 


Doehler-Jarvis C+ 

Not unreasonably priced, at 35, but 
shares represent a decidedly cyclical 
business. (Qu. divs. at $1 an. rate.) 
After earning $4.59 per share in 1946, 
its first full year of operation as a 
consolidation, company made an ex- 
cellent 1947 start with March quarter 
net at $2.07 vs. 50 cents per share a 
year before and $1.59 earned in the 
December period. Its die castings 
and ornamental and functional hard- 
ware go to the electrical equipment 
and appliance, radio, plumbing fixture 
and many other industries, but find 
principal markets with automobile 
builders. Nevertheless, pre-consoli- 
dation records of the constituent com- 
panies disclose no loss in at least the 
last dozen years. 




































































































































































Fruehauf Trailer  &B 


At 26, vs. the 1946 high of 48, 
reasonably appraises earnings and 
prospects. (Reg. qu. divs. at $1 an. 
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rate.) Company’s March quarter 
netted $1.33 vs. 52 cents per share a 
year before and thus provided a one- 
third margin over full-year dividend 
requirements (final 1946 net was. 
$4.30 per share). In the past twelve- 
month, Fruehauf sold $12:5 million 
4 per cent preferred and $9 million de- 
benture 234s (the latter to Equitable 
Life), but added $9.4 million to gross 
property accounts and $17.5 million 
to working capital The national 
leader in.truck trailers has entered a 
new field with an 18-foot city unit for 
department stores, etc. In February, 
it acquired Carter Manufacturing of 
Memphis, another established trailer 


builder. 


Gulf Oil A 

This high-quality integrated petro- 
leum leader yields 3.7% at 67, and 
could increase payments. (Reg. qu. 
divs. at $1 an. rate, plus spec. divs. 
of 25 cents each in Mar., June & 
Sept., 75 cents in Dec., 1946, and 25 
cents each in Apr. & July, 1947 ; 1946 
total $2.50.) Records in 1946: net 
crude output 126 million barrels vs. 
118 million in 1945; sales of $562 
million vs. $505 million ; and earnings 
of $6.42 vs. $4.98 per share. Chair- 
man Mellon and President Drake, 
announcing proposed doubling of re- 
search facilities, reported investiga- 
tion of “potentialities of processes for 
production of synthetic fuels, lubri- 
cants and other products.” Currently 
interesting is its new “oil field 
X-Ray” for laboratory analysis of 
core samples. (Also FW, Nov. 27.) 


Keystone Steel & Wire B 


A steel specialist with above-aver- 
age record and prospects; recent 
price 41. (Reg. qu. divs. incr. from 
$1.20 to $2 an. rate in Dec., plus ex- 
tras of 80 cents in June, 40 cents in 
Sept. & 25 cents in Dec., 1946, 25 
cents in Mar. & 30 cents in June, 
1947; 1946 total $2.85.) In Febru- 
ary company bought 142,632 shares 
(19 per cent) of its own stock, leav- 
ing 615,000 outstanding. Helping 
finance the purchase were’ $2 million 
2% per cent serial notes. On the re- 
duced shares, this major producer of 
fencing, concrete reinforcing, nails, 
bolts, screws, locks and hardware 
earned $2.18 per share in the March 
quarter against 69 cents a year before, 
bringing net for the first nine months 
of its fiscal year up to $5.58 from 
$1.78 per share. 
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Mack Trucks B 


Relative market strength at 51 rec- 
ognizes earnings come-back. (Paid 
$1 each in June & Dec., 1946; 75 
cents in Mar. & $1.25 in June, 1947.) 
Postwar volume contraction to $37 
million from $122 million (over two- 
thirds), along with strikes and other 
reconversion adversities, lost $1.48 
per share for company last year 
against $4.65 per share earned in 
1945. Reversing the comparison, the 
March quarter of 1947 boosted sales 
to $24 million from $17 million a year 
before and earnings to $2.31 from 69 
cents per share. Company’s complete 
lines include trucks, buses, fire ap- 
paratus and marine diesel engines, 
while repairs and parts are substan- 
tial revenue producers. 


Mission Corporation B 


Now around 36, stock offers equi- 
ties in Skelly and Tide Water at a 
27% discount. (Paid $1.25 Dec. 20, 
20 cents Dec. 27, totaling $1.45 in 
1946; 75 cents in June, 1947.) Com- 
pany’s 582,657 shares of Skeily Oil 
and 1,341,493 of Tide Water Asso- 
ciated (42/100 and 96/100 of a share, 
respectively, for each of its own) now 
have a market value of $49 per Mis- 
sion share—$13 over recent quota- 
tions. In a small way, Mission is 
also a producer in Kansas, carrying 
these properties at $134,234 and 
grossing therefrom last year $90,700, 
or 45 per cent of all expenses and 
taxes. Reported 1946 net of $1.79 
per share excluded $5.15 equities in 
undistributed earnings; March quar- 
ter riet of 23 cents (vs. 19 cents a 
year before) excluded $1.75 sucl 
equities. 


Nationdl Tea C+ 


Nearly 50 per cent decline from 
1946 high of 42% to recent 23 largely 
discounts uncertainties. 
divs. incr. from 80-cent to $1 an. rate 
in Dec., also paid 25-cent extra in 


January.) In 20 weeks through May- 


17, sales rose 45 per cent to $77 mil- 
lion from $53 million a year before, 
notwithstanding ‘there are now but 
671 vs. 712 stores: Interim volume 
per unit increased to $114,200 from 
$74,300, reflecting abandonment of 
smaller and conversion of other units 
into self-service stores with meat 
markets. In 12 weeks through March 
22, earnings equaled $1.12 vs. 69 
cents per share a year before; in all 


(Reg. qu. 


1946, they totaled $4.52 vs. $1.33 per 
share in 1945. (Also FW, Aug. 7.). 


Paramount Pictures B 

Indicated normal earning power ts 
not unreasonably appraised at 26. 
(Adj. to present stk., reg. qu. divs. 
incr. from $1 to $1.60 an. rate in 
Sept., to $2 in Dec.; also paid 25-cent . 
Dec. extra.) In a decade, company’s 
long term debt has been reduced to $2 


. million from $48.3 million, and $27.4 


million in 6 per cent preferred stock 
has been eliminated, while common 
shares increased to 7.4 million from 
3.8 million, adjusted for 2-for-1 split 
in 1946. Including 65 cents vs. 33 
cents undistributed earnings of un- 
consolidated subsidiaries, 1946 net 
jumped to $5.27 from an adjusted 
$2.06 per share in 1945: For the 
March quarter of 1947, net was $1.30 
vs. $1.54 per share a year ‘before. 


Valspar Corp. . Cc 

Fundamentals have’ improved and 
trade outlook is strong, but stock on 
N.Y. Curb nevertheless speculative at 
9 vs. ¥% in 1942. (Paid 25 cents each 
in Dec. & June.) ‘-Company’s man- 
agement was re-elected in a- bitter 
contest in March but was served with 
papers in a suit to invalidate Presi- 
dent Campbell’s option to buy 26,000 
shares at $1, exercised late in Decem- 
ber. In the November 30 fiscaP year, 
sales of $934 million vs. $634 million 
in 1944-45 returned $1.26 vs. 48 cents 
per common share and the ensuing 
February quarter netted 31 vs. 9 cents 
per share a year before. Besides pro- 
ducing Valspar paints and varnishes, 
company operates the only U. S. 
amorphous silica graphite mine, in 
Michigan. 


Willys-Overland ; Cc 


Price of 9 is just about 2/3 last 
year’s high (2634), but stock ts dis- 
tinctly speculative. “For the first 
time since the war,” says President 
Mooney, “we have been able to hit 
a production stridé that approximates 
the goal we planned,” and March 
quarter earnings equaled 24 cents vs. 
6 cents in the December quarter, 
bringing net for the first half of the 
fiscal year to 30 cents vs. a 5-cent 


. loss a year before. Company had an 


unimpressive prewar record, how- 
ever, and has still to prove itself in a 
peacetime. competitive market. Pres- 
ent output is entirely in passetiger 
and commercial “jeeps.” 
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Ice Cream Should Add 


To Dairies’ Income 


Heretofore largely a seasonal sales proposition, product 


should attain a year-round appeal as new methods 


extend outlets to super-markets and other food stores 


By Casper M. Bower 


W ithin the relatively short period 
of ten years ending in 1945, 
this nation’s youngsters and oldsters, 
prodded somewhat by effective ad- 
vertising, have increased their ice 
cream eating by 136 per cent. And 
in 1946, the 740 million gallons con- 
sumed were 270 millions over the 
1945 consumption peak figure of 470 
millions. The dairy companies profit 
handsomely as the year-by-year ice 
cream consumption index climbs up- 
ward. 

Ice cream producers are now 
studying the progress of frozen food 
processors in establishing their wares 
in chain stores, supermarkets and 
grocery stores. Collectively, there are 


about 400,000 of these stores 
throughout the country and each is 
potentially a new ice cream retail out- 
let. This becomes especially so as these 
stores acquire low temperature cabi- 
nets essential to the sale of frozen 
foods. 

The frozen food industry may be 
responsible for continued growth in 
ice cream consumption. . This may be 
explained by two important facts. As 
indicated, the grocery store may be- 
come the regular ice cream retail out- 
let for packaged ice cream, replacing 
the candy store, drug store or ice 
cream parlor. 

Merchandisers of all types of con- 
sumers goods sold over the retail 








Half-Size Filing Device 





Newest in the card in- 
dex field is Wheeldex 
Manufacturing’s "Cub." 
Holding up to a thous- 
and specially slotted de- 
tachable index ‘cards, 
the device can be spun 
in either direction for 
rapid location of de- 
sired data. The cards 
are about half the stand- 
ard 3x5-inch size, but 
both sides may be used 
and read without being 


removed from the file. 


-package has created a new merchan- 


.in Wisconsin. This is retailed to the 











counter are rapidly becoming ac- 
quainted with the effectiveness of 
self-service as a stimulus to increase 
inventory turnover. Furthermore, 
along the same vein,-an attractive 






dising term: “impulse buying’’, de- 
fined as catering to shoppers’ fancy to 
“see and feel” the merchandise. 

Ice cream has by habit been pri- 
marily a summer time dessert. Year 
after year about 48 per cent of the 
annual consumption is accounted for 
by the months from May through 
August. Now, with ice cream avail- 
able in the retail stores where it will 
become convenient for the housewife 
to buy her ice cream along with gro- 
ceries, it is expected that a very sub- 
stantial increase in ice cream _pur- 
chases will take place, particularly 
during the fall and winter months. 


Added Chore 


Grocery shopping is a chore to 
most women and the fewer stores she 
must deal with the better. This fac- 
tor is not ignored by the large food 
stores—witness the growth and pop- 
ularity of the huge self-service mar- 
kets. The purchase of ice cream 
has always meant an added stop to 
the candy store or to the ice cream 
parlor. Convenient or not, the trip 
was essential in the summer months, 
but in the off season that added stop 
often meant no ice cream. 

The problem of household storage 
is rapidly being solved as refrigera- 
tor manufacturers increase the output 
of the new units that provide at least 
one cubic foot of low temperature 
(frozen food) space. Temporarily, 
certain chains are supplying take- 
home bags designed to permit the 
housewife to carry home the cream 
and store it in the refrigerator for 
several hours. This, however, is 
merely a stop-gap until the new re- 
frigerators are commonplace. 

It may be presumed that the super- 
market will sell packaged ice cream 
on a lower ptice and profit markup 
than the margin now taken by the 
typical candy store dealer. Such a 
step may militate against the larger 
dairy company becoming a supplier of 
ice cream to the supermarket chain. 

The Great Atlantic & Pacific Tea 
Company, for example, already has 
started to produce its own ice cream 
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consumer at 35c a pint with an in- 
Please turn to page 26 
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(il Well Suppliers 


Face Good Earnings 


Petroleum companies’ fortunes are high and urgent 


need exists for additional producing facilities. Pros- 


pects for the oil equipment makers are favorable 


A problem currently faced by the 
oil companies is the difficulty 
of locating new fields plus increasing 
exploratory costs. Footage drilled in 
1946 exceeded that of any other year 
except 1937 and is continuing at a 
record rate. 
pecially is toward greater average 
depth per well. ; 
Prospering from the rise in crude 
oil prices, the drillers have been or- 
dering new pumps and other field 
equipment faster than it could be pro- 
duced. The equipment suppliers 
have been able to meet the demand 
better this year than last, but large 
backlogs still pile up. Fortunately 
their own supply situation is much 
improved while for such companies 
as Cooper-Bessemer and Emsco Der- 
rick & Equipment, which suffered 
from strikes last year, highly favor- 
able sales comparisons are expected. 


Pricing Freedom 


Another stimulus for the oil equip- 
ment makers was release from price 
controls. H.N. Mallon, president of 
Dresser Industries, has concisely 
summarized last year’s adverse con- 
ditions: “During more than half of 
its 1946 fiscal year, Dresser operated 
under profit-killing OPA price re- 
strictions, while at the same time suf- 
fering from the materials shortages 
which were common throughout all 


The trend this year es-: 


industry as a result of strikes and . 


labor unrest, complicated by govern- 
ment regulation and control.” By 
July, coincident with price decontrol, 
materials became available in fair 
supply. The last quarter of-Dresser’s 
October fiscal year brought output 
and shipments in large volume at 
prices permitting a profit, and for the 
quarter ended January 31 the com- 
pany reported sales of $16.7 million 
vs. $10.3 million and a net of 
$729,000 vs. a deficit of $517,000 for 
the like quarter the year before. 
The trend is characteristic of the 
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entire oil equipment industry al- 


though the problem of material short- 
ages has handicapped some companies 
more than others. Foster Wheeler, 
for example, which manufactures and 
installs a wide line of boiler equip- 





Field Equipment Needs Increasing 


ment and oil refinery equipment, has 
not been able to keep up with orders 
largely because of the shortage of 
steel. 

At the end of 1946 the company 
had unfilled orders of $59 million, 
and three months later its back- 
log had risen to over $70 million. 
Provided sufficient steel is available, 
shipments from the second half could 
be increased to a monthly rate of $4 
million compared with around $2 
million which has been the rate for 
some time. 

The backlog of Cooper-Bessemer, a 


Recent Record of the 





Earned Per 





manufacturer of gas, oil and diesel en- 
gines, had reached a record high of 
-$15.4 million on March 15. The com- 
pany’s material situation has greatly 
improved, and this year’s prospect is 
for sizable profits contrasting with 
the 1946 deficit. 

Although Byron Jackson, a leading 
supplier of oil field tools and drill- 
ing equipment, reported improved 
earnings for the first quarter this year, 
net return was adversely affected 
by the heavy cost of moving the com- 
pany’s pump division to a new loca- 
tion near the main plant at Vernon, 
California. Expansion of the plant 
at Houston has doubled its manu- 
facturing facilities, while the rapidly 
growing volume of business has 
made the expansion, as the company 
noted in its annual report, “a timely 


%” 


one. 
Reported Earnings 


Reporting an. increase of 33 per 


cent in foreign business last year, 


Gardner-Denver boosted per-share 
net to $2.44 vs. $1.39 in 1945 while 
paying a $1.00 dividend on the com- 
mon in both years. Only a small 
amount of preferred stock was left 
outstanding following an exchange for 
common, so this is no longer a factor 
in dividend payments. The com- 
pany’s first-quarter earnings this year 
rose to 66 cents against 23: cents a 
year ago, and the regular dollar divi- - 
dend should be well taken care of at 
the end of the half. 

National Supply, the largest inde- 
pendent manufacturer of oil and. gas 
field equipment, took acticn recently 
to eliminate arrears on its $2 prefer- 
ence stock, but with two senior issues 
outstanding payments on the common 
are not expected this year. Although 
the oil industry equipment makers, 
considered as a group, are cyclical in 
character, the chances are that several 
good years are in prospect for these 
manufacturers of oil field and refinery 
factlities. 


Dil Equipment Issues 


Share--—— ——, 


7-——Year-—_, cist Quarter—, 7—— Dividends, Recent 
Company 1945 1946 1946 1947 1945 1946 Price 
Byron Jackson...... $1.74 $2.38 $0.43 $0.62 $1.25 $1.25 21 
Cooper-Bessemér 2.51 D054 N.R. 1.30 . 1.00 None 15 
Dresser Industries ... al.77 a0.74 bDO.54 b0.61 1.20 None i7 
Emsco Derrick ...... 0.74 1.91 N.R. N:R. None None 9 
Foster Wheeler ..... 2.50 0.10 N.R. N.R. 1.50 1,25 24 
Gardner-Denver...... 1.39 2.44 0.23 0.66 1.00 1.00 17 
National Supply .... 1.79 1.48 0.24 1.25 None None 16 

a+Fiscal year ended October 31. b—Three months ended January 31. D—Deficit. 
11 





L.G’s 


Loans It is apparent that in order 


Will Be t© place our foreign trade 


on a sound basis there will 
seeded have to be stabilization of 
international credit. It has been esti- 
mated that in the past foreign com- 
merce accounted for about ten per 
cent of our domestic volume of pro- 
duction and trade, a margin which 
furnished quite a fillip to the nation’s 
total earnings. . 
Most of the nations throughout the 


world are in no position to finance: 


their own imports, which simply 
means that this country, because of its 
dominant position in the world econ- 
omy, must somehow continue to bear 
that burden. 

American dollars are very scarce 
abroad and without them foreign na- 
tions are unable to purchase items 
vitally essential for rehabilitation. 
Until now, lend-lease arrangements 
aided these countries, but this source 
of help is about exhausted. 

It will be possible for the World 
- Bank to extend urgently needed 
credit provided that it can find a mar- 
ket’ among American investors for 
its proposed debentures. Its available 
funds from paid-in capital are far 
from sufficient to meet the require- 
ments of its members. However, to 
find a broad market for its securities 
calls for recreating confidence among 
American investors that foreign na- 
tions will repay their loans. 

Henry Wallace’s proposal that dur- 
ing the next few years we give 
twelve to fifteen billion dollars for 
the economic rehabilitation of war- 
stricken nations is unsound. The 
United States cannot continue so gen- 
erously to dig into its resources and 
continue to carry its already abnor- 
mal national debt., : 

The only sound alternative is for 
private enterprise and _ investors, 
through the World Bank and other 
private underwritings, to make capi- 
tal available to these foreign nations. 
12 


It is also possible for industries en- 
gaged in export trade to accept bonds 
as partial payment, provided satisfac- 
tory credit arrangements can _ be 
made. These appear to be among 
the most practical solutions ,to the 
complex problem of restoring the 
European and other foreign nations 
to a sound footing. 


Labor 
Overdraws 
Its, Picture 


The protests that the 
Taft-Hartley labor bill 
—now awaiting action 
by President Truman— 
is repressive and against labor’s 
rights are entirely unfounded. There 
is nothing in that measure that inter- 
feres with an employe’s freedom of 
action as long as he does not defy 
public interest. 

The bill aims to eliminate rackets 


which developed concomitant with the — 


rapid rise to power of labor organi- 
zations in the past decade. 

Unions have become tremendous 
enterprises, and therefore the bill 
would require a public accounting of 
funds collected and their disburse- 
ment. This is as important to union 
members as it is to the public. 

It would provide a secret ballot 
rather than permit a few irresponsible 
leaders to make decisions for the en- 
tire membership. 

It aims to eliminate jurisdictional 
strikes, “feather-bedding’’ and_ sec- 
ondary boycotts—all of which are as 
detrimental to labor as to the public, 


_which suffers as an innocent by- 


stander. 

This bill can be likened to the.na- 
tion’s laws regulating big business 
which, in the main, have been bene- 
ficial to enterprise itself. Labor also is 
big business and it, too, will find ade- 
quate legislation will be to its advan- 
tage. Its shouting against the Taft- 
Hartley measure is but a smoke screen. 
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The identical cry was heard from 
the trusts and monopolies when they 
faced legislative regulation designed 
to clean up trade malpractices, but it 
did not sway public opinion. Labor 
will find that the average citizen is in 
favor of this legislation. 


Freezing 
Our 
Taxables 


That our cumbersome 
system of taxation is 
drying up sources of 
‘revenue for our Gov- 
ernment is illustrated in a study 
made by the National Association of 
Assessing officers. This reveals that 
in 1942 tax exempt institutions— 
churches, schools and charitable or- 
ganizations—owned 18 per cent, of all 
real property and improvements ‘in 
the country. This is a significant in- 
crease from two decades earlier, in 
1922, when property of. institutions 
not paying taxes accounted for only 
13 per cent of the nation’s total. 

We do not know whether founda- 
tions established in recent years by 
rich men—which in a measure are the 
result of excessive income and inheri- 
tance taxes—are included in _ this 
study. But what must generally be 
recognized is that this rising trend of 
tax-exempt ownership operates not 
only against the Federal Government 


but also against the states and mu-' 


nicipalities, 

As an example this study states 
that in San Francisco, if these tax 
exemptions were eliminated, munici- 
pal revenues could be increased by 
$50 million a year. 

If we continue to cut down our tax- 
able sourtes someday we will be in a 
bad way to find revenues sufficient to 
maintain government operations on a 
sound and efficient basis. 

If we are to maintain the American 
system of private enterprise, a com- 
plete overhauling of our tax structure 
is needed so that thrift and work 
again become an integral part of our 
way of life. 
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Brah Outlook for the 
Shipbuilding Companies 


In marked contrast with those abroad, domestic yards 


show dwindling activity except reconversion and 


repair; much depends on future national policies 


here is a boom in shipbuilding— 

in Great Britain—the . like of 
which has not been witnessed in the 
quarter of a century since shortly 
after World War I. Coming into 
1947, United Kingdom shipyards had 
almost 2 million gross tons of new 
merchant shipping under construc- 
tion, or considerably more than the 
rest of the world combined, although 
some other European countries, such 
as Sweden, are participating in the 
boom. 

With at least as great a shipbuild- 
ing capacity as the British, shipyards 
in the United States entered the new 
year with 318 vessels of all classifica- 
tions and sizes under construction, 
aggregating little over 500,000 gross 
tons. Of these, but 58 were sea- 
going ships of over 2,000 gross tons 
each, aggregating 395,000 gross tons, 
including 27 of 153,000 gross tons 
for foreign account. 


American Tonnage 


The significance of the current fig- 
ures. is apparent from the fact that. 
from the inception of the United 
States Maritime Commission ship- 
building program in 1938. to May 1, 
1947, no less than 5,669 vessels of 
55.1 million gross tons were built in 
American shipyards. In the peak 
year of 1943 alone, 
totaled 1,930 ships of nearly 13 mil- 
lion gross tons. 

Several factors favor’ the British 
shipbuilders. For one thing, they are 
largely ‘supplying the markets for- 
merly served by German and other 
yards that as a result of the war are 
no longer in operation. For another, 
the wartime losses to the British mer- 
chant fleet were relatively greater 
than ours. Continuous air bombard- 
ment restricted their output while 
ours was soaring, so they were left 
with reserves not many times greater 
than their normal requirements. But 
hefore and since, as well as during 
the war; their principal advantage has 
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completions. 


been the great difference in the im- . 


portant labor cost factor. 

Including battleships, carriers, es- 
cort carriers, cruisers, destroyers, de- 
stroyer escorts and submafines, naval 
vessels completed while we were at 
war numbered about 1,300, with a 
high of 537 in the year 1943. This 
compared with a total of 153 in the 
six years 1936-41, inclusive. 

The number of U. S. shipyards 
equipped to build vessels of 2,000 
tons or over rose from 32 at Pearl 
Harbor (including 8 Navy yards) to 
131 at the war’s end. Some of the 
wartime yards have been abandoned 
and others will be; this is but one 
of the surplus problems of the ship- 
builders. 

The other, of course, is an enormous 
excess of both merchant and naval 
vessels afloat, disposal of which in 
one way or another has by no means 
been completed. Through March, 
713 ships of over 5 million gross 
tons had been sold under terms of the 
Merchant Ship Sales Act of 1946, 


517 of which, representing 3.6 mil- 
lion gross tons, went to foreign flag 
operators. The peacetime Navy, 
meanwhile, is expected to be brought 
down to about 1,000 vessels, exclud- 
ing auxiliaries. 

Government policies in aid of ship- 
ping and shipbuilding as national de- 
fense measures will be of very mate- 
rial importance to the future. En- 
couraging in this direction is a new 
Presidential committee of prominent 
non-industry business men to investi- 
gate the development of a “stable 
long-range program for the mainten- 
ance of an up-to-date merchant ma- 
rine”, as well as a program, now 
being studied by the Maritime Com- 
mission, providing for 116 vessels to 
be constructed over a _ period of 
years. 

Encouraging also is the fact that 
about a quarter of a billion dollars 
is held by ship operators for re- 
placement, a substantial portion of 
which may go into modern and effi- 
cient ships suited for competition. 


Financial Status ¢ 


The accompanying tabulation neéds 
little comment. It might be noted 
that 1946 results, as reported, were 
after non-recurring charges equaling 
$3.11 per share for American, 95 
cénts for Bath and $2.51 for Todd, 
and after a net credit of 95 cents per 
share for Newport News. During 
the wartime period 1941-45, retained 


The Shipbuilders’ Statistical Highlights 





tAmerican 

Ship Building Bath Iron Works Electric Boat 
1937 *1941-5 1946 1937 *1941-5 1946 1937 *1941-5 1946 
TR. Saas $4.6 $24.2 $5.5 $8.3 $84.1 $15.2 $9.1 $72.2 $14.4 
§Pretax Net ... 4.23 17.76 4.93 0.06 26.41 4.42 .0.80 8.78 0.26 
§Reported Net. 3.52 4.31 3.32 0.05 6.56 2.54 0.68 2.81 1.98 
§Dividend ..... 3.00 2.80 3.00 6% Stk. 2.85 3.50 0.60 1.23 1.25 

Price Range: 
High ...... 58 4434. «52 11% 24% 39% 16 24% 35% 
EOD, 665 hk. 24% 24 33 3% 12% 18% 3% 8% 12% 
a-New York Newport News 
Shipbuilding Shipbuilding b-Todd Shipyards 
; 1937 *1941-5 1946 1937 *1941-5 1946 1937 *1941-5 1946 
+Billings ...... $13.0 $150.3 $56.5 $21.7 $142.9 $59.6 c$17.4 $150.0 $69.1 
§Pretax Net ... N.A. 25.27 8.00 N.A. 22.60 10.32 10.12 52.84D26.22 
§Reported Net. D2.99 7.09 4.45 1.26. 5.90 6.69 8.56 16.42 6.77 
§Dividend...... None 3.00 1.50 None 2.50 4.00 5.00 5.30 6.00 
Price Range: — 

Me vs ee 15% 35 2834 None 27% 34% None 123 165 

TM 3 12% 11% None 12 18% None 50 95 
*Billings, earnings and dividends are averages per year; price range is for the entire period. 
7Millions. §Per share. tYears ended June 30 for billings and earnings. a—Earnings, dividends 


and price range are on participating preferred. b—Years ended following March 31 for billings and 


earnings. c—First reported billings in 1939-40. 


N.A.—Not available. D—Deficit. 
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earnings or the differences between 
reported net and dividends _ paid, 
added up to $7.55 per share for 
American, $18.55 for Bath, $7.90 for 
Electric Boat, $20.45 for New York, 
$17 for Newport News and $55.60 
per share for Todd. 

There are at all times more or less 
continuous large outlays for ship re- 
pair and maintenance, in which 
American Ship, Newport News and 
Todd are especially active. Navy re- 
pair and replacement work go prin- 
cipally to Navy yards, although New 
York and Newport News may do 
some work on capital ships, Bath on 


destroyers and Electric Boat oti sub- 
marines. 

Other activities are helping to sus- 
tain these companies now that ship- 
building volume has shrunk to peace- 
time proportions. American Ship is 
in a different position from the others, 
as it operates exclusively on the 
Great Lakes; new ‘sidelines include 
domestic steel boilers and automatic 
stoking equipment. Bath, which 
builds fishing trawlers and pleasure 


‘yachts, also is developing a line of 


vending machines. 
Electric Boat makes Elco pleasure 
boats, motgrs, dynamos and other 


Steel Mill Suppliers in bood 


Operating in a highly cyclical heavy industry, 
Mesta and United Engineering nevertheless boast 


long unbroken records of earnings and dividends 


hortly after the turn of the cen- 

tury, in 1902, the newly formed 
United Engineering & Foundry Com- 
pany paid the first of an unbroken 
succession of common dividends now 
nearing the half-century mark. Since 
1914, the slightly older Mesta Ma- 
chine Company has shown a similarly 
uninterrupted dividend record. Ex- 
cepting for a single United loss in 
1932, both companies have earned 
money in every year since before the 
depression. 

These records take on the more 
significance when it is remembered 
that the customers which these com- 
panies serve are decidedly cyclical in 
nature. Products of both range from 





Mesta Machine 


*Net --EarnedPer Share— 


Sales Pre- 
Year (Millions) Tax Reported 
; +$2.79 $2.41 


Pe... Te 
N.R. 70.29 = $0.25 
4.67 


2.91 
2.72 
3.08 
3.61 
2.89 
2.76 
2.96 


Divi- 
dends 
$1.26 


70.90 


3.75 
3.00 
1.50 
2.00 
2.25 
2.87 
2.50 
2.50 


1932....«% 


he 
1938.... 
1939.... 
1940.... 
1941.... 
ae 
1943 


6.02 
3.72 
3.50 
4.35 
7.28 
5.98 
6.61 
13.05 
1945.... 8.60 3.15 2.50 
1946.... $0.68 $2.57 2.50 


*As reported to SEC. ftAdjusted for 66 2/3% 
stock dividend. §Net sales and operating rev- 
enues. tIncludes 30-cent credit from contingency 
reserve. N.R.—Not reported. 
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steel rolls to continuous 4-high hot 
and cold steel rolling mills. Mesta 
also builds gas and steam engines, 
large hydraulic and steam hydraulic 
forging and bending presses, cut and 
machine molded gears, iron, steel 
and alloy steel castings, forgings and 
forging ingots; United makes bloom- 
ing and slabbing equipment, heavy 
steam hydraulic presses and castings 
up to 100 tons. ; 

In addition to steel mills, markets 
for both include metal processors, 
fabricators, assemblers and arsenals. 
Each is progressive in research. 


Other Markets 


The steel mill equipment suppliers 
appear in a currently favored posi- 
tion. The need for equipment repair 
and replacement is abnormally high. 
Comparatively greater even than do- 
mestic needs are the deficiencies 
abroad, always an important market, 
where facilities were not only over- 
taxed to meet military requirements 
but were partly or wholly destroyed 
in numerous industrial centers. There 
remains, too, the fact that the replace- 
ment of obsolete equipment with ef- 
ficient modern machinery pays good 
returns in normal times, and is es- 
pecially important today, with wages 
and other costs continuing upward. 

Both of these companies naturally 


- creases in 


electrical equipment, and has more 
recently added truck bodies, steel 
fishing trawlers, industrial foundry 
castings, printing equipment, an au- 
tomatic bowling pin-boy, “packaged 
steel” for bridge and small building 
construction and, through recent ac- 
quisition, Canadair military and civil- 
ian transport planes. 

New York Shipbuilding has no 
major new activities. Newport News 
makes hydraulic turbines, accessory 
equipment and valves, and added ray- 
on-spinning and paper-making ma- 
chinery. Todd makes oil burners and 
a new line of insecticidal fog machines. 


Position — 


showed marked gains in wartime 
sales, but without commensurate in- 
reported net income, 
thanks to huge tax bites. Mesta 
earned $10.09 for the U. S. Treasury 
in 1944 to $2.96 for its own stock- 
holders, United $8.67 to $3.02 per 
share at its 1942 tax peak. On the 
other hand, that last year’s earnings 
held as well as they did ($2.57 vs. 
$3.15 in 1945 for Mesta, $1.46 vs. 
$2.79 for United), was due largely 
to tax credits ($1.89 and $1.27, re- 
spectively) and contingency reserve 
credits (30 and 49 cents, respec- 
tively ). 

Neither company has any, long 


‘term debt, although United has a 


small ($788,400) issue of non-re- 
deemable 7 per cent preferred stock. 
At recent prices around 38, Mesta’s: 
$2.50 common dividend yields 6.6 per 
cent. At 37, United’s. $2 rate re- 
turns 5.4 per cent. 





United Engineering 


-~Earned Per Share—, 
Pre- Divi- 
Tax Reported dends 
*$2.78 *$2.43  *$1.50 


*D0.48 *D0.48 


6.23 . 4.86 
4.78 3.82 
3.26 2.54 
6.35 4.47 
8.02 3.96 
11.69 3.02 
10.98 © 3.29 
7.35 2.80 
1945... N.R. 4.83 2.79 
1946... N.R. $0.19 1.46 

*Adjusted for later 2-for-1 split-up. 
49-cent credit from contingency reserve, 
Not reported. D—Deficit. 
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Year 


1930... 
1932... 


1937... 
1938... 
1939... 
1940... 
1941... 
1942... 
1943... 
1944... 


(Millions) 
$11.0 


N.R. 


-21.2 
16.8 
12.3 
19.3 
24.6 
29.7 
47.7 
38.9 


tIncludes 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Given a favorable break in the news, stock prices could 


materially extend their recent rally. 


Trade activity 


may recede later, but business still is at high levels 


In the face of continued uncertainty concerning 
the ultimate fate of the tax and labor bills, the stock 
market staged the widest advance seen so far this 
year, with the industrial share average rising better 
than 3%4 points Wednesday on the largest turnover 
(1.3 million shares) in nearly a month. Absence 
of specific developments to spark the rally suggests 
that technical influences largely were responsible, 
and in that direction are to be found a number of 
factors that frequently work on the side of rising 
security prices. 


One of these is the greatly expanded short 
position that has developed in recent months. By 
May 15, the short position on the Big Board had 
grown to more than 1.3 million shares, which com- 
pares with 628,000 shares only last September and 
was the largest since 1945. Another factor has been 
the persistent shrinkage in brokers’ loans, with 
latest figures being less than half the year-ago total 
and actually smaller than when margin require- 
ments were liberalized (to 25 per cent) some 
months ago. For the time being, at least, the mar- 
ket seems in position to show more response to 
good news than to the less favorable aspects of the 
situation. 


Administration efforts to talk prices down 
seem to be having negligible effect—none at all, 
in fact; in the case of most farm goods, beef during 
the week rising to a new all-time high. In the 
case of manufactured commodities, however, the 
laws of supply and demand are bringing about 
what Washington ‘has been unable to do. Most 
notable example has perhaps been in the automo- 
bile tire field, where now a good old-fashioned 
price war seems under way following a meeting 
of production and demand curves. Copper prices 
also have been cut back, while the spring catalog 
of the leading mail order company reflects price 
reductions averaging about ten per cent but also 
running to more than 50 per cent in the case of 
some women’s clothing items. However, the pros- 
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pects still are that price adjustments on the whole 
will be quite moderate; a general movement of pre- 
cipitous nature is not probable. Nor does it seem 
likely that sufficient progress in that direction will 
be made in the immediate future to have any great 
effect on the aggregate of third quarter corporate 
earnings. ad 

While numerous price maladjustments are to 
be found throughout trade and industry, it is felt 
that over a period of time these can be ironed out 
without too serious consequences for general busi- 
ness. What worries some observers now is the 
effect on our economy any slump in exports would 
have (FW, June 11, p. 3). And also when in- 
ventory accumulation tops out as a result of supply 
pipelines and dealers’ shelves having filled up, in- 
dustrial production will hardly be able to continue 
around the near-record peacetime levels at which 
it has been running. Such factors are not, likely 
to make themselves felt, in important degree at 
least, until late in the year. And it is to be hoped 
that shortly thereafter sufficient adjustments will 
have been made in the new construction field so 
that a rising volume of building activity will take 
up much of the slack. 


The peak of corporate earnings is now behind 
us, but indicated results over the remainder of the 
year are ample for maintenance of dividends cur- 
rently being paid by the better grade common 
stocks. And stock prices have declined sufficiently 
to lift yields on many issues to levels that hold con- 
siderable attraction for the income seeker. Even a 
blue chip common stock yield index compiled by 
one of the statistical organizations stands at 4.6 
per cent, while run-of-the-list issues at prevailing 
prices return an average of nearly 5% per cent as 
against 34 per cent a year ago. For those pri- 
marily seeking market appreciation stocks may not 
be at bargain basement levels, but as income pro- 
ducers many issues are very reasonably priced. 

Written June 12, 1947; Richard J. Anderson 
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Crop Prospects Mixed 


Abnormally wet, cool weather in May, as a re- 
sult of which almost 25 per cent of corn acreage 
remained unplanted on June 1, with oat prospects 
lowered to 80 per cent of last year’s crop, bring 
from the Department of Agriculture the admission 
that the total 1947 crop outturn may not equal 
1946, despite earlier predictions of a new record, 
and an increase of 134 million bushels in the 
Department’s 1947 wheat crop forecast. The delay 
in corn planting, and the poorer outlook for oats 
also, aggravate the livestock feed problem and 
further confuse the general agricultural prospect. 

The surprisingly large wheat crop supports for 
the time being the Department’s hopes that 1947 
may yet prove a banner farm year. The total wheat 
crop now promises to reach 1,409 million bushels, 
the forecast comparing with the May 1 prediction 
of 1,275 million bushels. The winter wheat estimate 
has now been moved up to 1,093 million bushels, 
against 1,026 million forecast on May 1, while the 
spring wheat prospect is placed at 316 million 
bushels. 

A wheat crop of the size now indicated would 
enable this country to send more than 400 million 
bushels of .wheat to shortage areas abroad between 
now and the next winter wheat harvesting, a new 
record for exports from a single crop. 


Employment at New Peak 


With a complete disregard of certain predictions 
made by New Deal economists, the Census Bureau 
has reported an all-time high of some 58.3 million 
of civilian employed persons in May: Including 
nearly 1.5 million in the armed forces, the total 
rises to 59.8 million, or approximately “60 million 
jobs.” This total is exceeded only by the -peak 
summer employment periods of 1945 and 1946 
when military strength was much higher. 

Of greater significance than the increase over 
May of a million in farm jobs is the 500,000 gain 
in non-farm work, reversing the April trend. Un- 
employment declined by 450,000 during May with 
fewer than 2 million seeking jobs or 350,000 fewer 
than the unemployment total of a year ago. 


To End Credit Curbs 


With the announcement by Marriner S. Eccles, 
Federal Reserve Board chairman, that the board 
has recommended to President Truman the termi- 
nation of all controls over the terms of credit buy- 
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ing of consumer goods, there appeals little likeli- 
hood that Regulation W will survive more than a 


~ few weeks. The Reserve Board’s recommendation is 


based ‘on the contingency that the Banking & Cur- 
rency Committees of the House and Senate dis- 
approve the enactnient of a bill submitted by the 
board to continue credit regulation. Since a favor- 
able recommendation by the committees is re- 
garded as among the things least likely to happen, 
the. abrogation of Regulation W, which has only 
the authority of executive order, is expected to — 
follow the submission of the committees’ recom- 
mendations to their respective bodies. 

The board does not take kindly to the prospect 
of ending curbs on instalment buying, even while 
conceding that in the circumstances it is better to 
end them if Congress is unwilling to grant specific 
legislative authority. It argues that removal of re- 
strictions on down payments and credit terms will 
tend to hold up prices for consumer goods. Instead 


‘of having an incentive to reduce prices, the board 


contends, sellers will engage in competition in 
credit terms and conditions, seeking to attract cus- 
tomers on the basis of so-much-down and so-much- 
a-month rather than on over-all cost. 


Canadian Buying Spree 

Canada’s trade observers express growing con- 
cern over what is referred to there as the greatest 
spending spree in Canadian history—a spending 
spree which is rapidly draining the Dominion of 
its holdings of American dollars. Steps were taken 
not long since to curb the flow of dollars to the 
United States, but their effectiveness is yet to be 
measured. 

In March, Canadians bought from the United 
States goods worth $165 million, a jump of 65 
per cent from March, 1946, and 400 per cent 
above the March, 1938, total. Imports in the first 
quarter of $442 million compared with $284 mil- 
lion in the first three months of last year and 
$106.4 million in the 1938 period. Visitors to the 
States contributed substantially to the rise. Regular 
radio imports during the first quarter, for example, 
totaled $428,000 in value; returning Canadians 
lugged home $216,000 more. Altogether, tourist 
purchases accounted for $2.2 million of the first 
quarter total, compared with $1.1 million in the 
1946 first period. 

Significant gains were recorded in raw cotton 
and cotton fabrics, which showed a combined total 
of $23 million vs. $11.5 million in 1946; all tex- 
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tiles, $67.3 million, vs. $28.9 million; iron and steel 
products, $151.8 million against $83.3 million; 
non-ferrous metals, $27.4 million, up $10 million, 
and farm tractors, $10 million vs. $5.1 million in 
the first quarter of 1946. 


Retail Sales Movements 


The vigorous increases in grocery chain sales 
which got underway last year are continuing into 
the current year, the six leading chains showing 
an aggregate gain through May of nearly 40 per 
cent. 

‘The smallest chain, Jewel Tea, reported an in- 
crease of 59.3 per cent for the first 20 weeks of 
this year while the largest, Safeway Stores, ad- 
vanced 34.2 per cent in the same period. No taper- 
ing off of the upward trend is indicated, since the 
gain for the latest four-week period is more than 
40 per cent. A fair proportion of these gains should 
be carried over into net, since it represents an 


improved margin over certain fixed expenses such — 


as tenancy costs. 

Next to the grocery chains, the mail order com- 
panies have enjoyed the largest sales increase, 
although Montgomery Ward reported a sharp de- 
cline in profits for its April 30 quarter because of 
increased markdowns on merchandise, higher sales 
and advertising costs, and higher wages. Sears Roe- 
buck has announced that its first fiscal quarter 
would be ahead of the like 1946 period although 
a small decline is expected later in the year. 

Gains reported by the other groups such as 
variety, apparel and general merchandise, are hard- 
ly more than would be expected from the general 
advance in prices over OPA ceilings. 


The Paper Prospect 

No real improvement in the paper supply situa- 
tion seems likely to develop before the end of the 
year and while prices for lower grades—kraft and 
liner board, specifically—have shown some re- 
sponse to consumer resistance, the trend in other 


" papers continues upward though giving some in- 


dications of topping aut shortly. 

The crux of the paper:situation is the insufficient 
supply of pulp, notwithstanding that production 
over the first three months this year was 20 per 
cent above the 1946 period and almost double the 
first quarter of 1938. Supplies are practically 
limited to the output of American, Canadian and 
Newfoundland mills, as Scandinavian producers 
obtain 30 to 50 per cent more for pulp in markets 
other than American. Receipts from Sweden this 
year are not expected to run over 400,000 tons, 
which compares with 415,000 tons last year (and 
with total imports of nearly 1.8 million tons for 
1946). The pulp inventory situation is steadily 
deteriorating, less than two months’ supply being 
in stock. 


Corporate News 

Hilton Hotels and Gulf States Utilities have been 
authorized for N. Y. Stock Exchange listing; Pere 
Marquette preferred and common stocks have been 
suspended. 

Mid-Continent Petroleum plans an $8.5 million 
expansion of its West Tulsa refinery. 

Pacific Tel. & Tel. has asked the California Public 
Utilities Commission for immediate emergency rate 
relief in the form of surcharge. 

Atchison plans to spend between $6 million and 
$10 million on freight terminal expansion near 
Kansas City, Mo. 

Among the recent acquisitions: McKesson & 
Robbins has acquired Gilmore Drug, one of the 
oldest wholesale concerns in northwestern Penn- 
sylvania; Huyler’s has acquired H. L. Hildreth and 
Phoebe Phelps Caramel, Boston candy manufac- 
turers; Sun Ray Drug acquired Gold’s Drug Stores 
of northern New Jersey; Breeze Corporations ac- 
quired Aldrich Company, oil burners and home 
heating equipment products. 

H. L. Green’s 100 per cent stock dividend is 
payable July 3 to stock of record June 24. 
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This service is supplementary to various other features 
which appear each week in FinanciaL Wortp. The. issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Current Call 
Price Yield Price 


American Sugar 7% cum 132 5.30% Not 
Atch. Top. & S. F. 5% non-cum. 106 4.72 Not 
Celanese $4.75 cum. Ist 106 4.48 105 
Gillette Safety Razor $5 cum... 105 4.76 105 
B. F. Goodrich $5 cum 103 4.85 100 
Reading 4% 1st (par $50) non- 

4.44 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. cqnv... 6.02 ‘110 
Curtis Publishing $3-4 pr. cum.. 6.90 75 
Southern Rwy. 5% non-cum 8.33 100 


Bonds 


* 
These bonds are of high quality, and are suitable for 
conservative investment purposes: 
Recent Net Call 
Price Yield Price 


U. S. Government 214s, 1972-67. . 103 2.30% Not 


American Tel. & Tel. 234s, 1975. 101 2.70 106 
Atl. Coast Line gen. 4%s, 1964 106 4.00 Not 
Bethlehem Steel cons. 2%4s, 1970 103 2.55 103% 
Chic., Burl. & Quincy 3%s, 1985 99 3.15 105% 
Goodrich lst 2%4s, 1965 102 2.60 ° 102% 
Pacific Tel. & Tel. deb. 234s, 1985 103 2.65 106 
Union Oil of Calif. 2%4s, 1970... 104 2.50 103% 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. conv. 444s, 1999 66 6.82 101% 
. Illinois Central joint 444s, 1963. 80 5.63 105 
Missouri-Kansas-Tex. Ist 4s, 1990 75 5.33 Not 
New Orleans Gt. Northern Ist 5s 

“A,” 1983 ; : . 495 105 
New York Central 44s, 2013.... 6.52 110 
Northern Pacific ref. & imp. 44s, 

2047 a gene 4.89 110 
Southern Pacific 444s, 1969 5.00 105 


Common Stocks for biked 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 

Recent Dividend Earnin 
Price 1045, 1948 fo48 1040) 
$6.00 $3.85 $9.46 


J 1.10 1.52 
American Tel. & Tel.... g 9.00 8.78 


Borden Company : 2.25 2.85 
Chesapeake & Ohio . 3.50 2.14 
Consolidated Edison j 1.60 1.74 
Electric Storage Battery. 51 t 2.50 2.20 
First National Stores.... 54 c2.27 
Freeport Sulphur 

Gen’] Amer. Transport. . 
General Foods 


Louisville & Nash. R. R. 42 
MacAndrews & Forbes.. 35 

Macy (R. H.) 

May Department Stores. 44 
Mid-Continent Petroleum 38 

Pacific Gas & Electric... 37 
Philadelphia Electric ... 24 

Pillsbury Mills ........ 35 

Reynolds Tobacco “B”.. 40 
Socony-Vacuum 16 

Standard Oil of Calif... 58 

Sterling Drug 

Underwood Corporation. 47 

Union Pacific R. R a . 
Walgreen ‘ 1.60 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks, for income” group. 


Recent Dividends—, Earning 
Price 1945 1948S {945 A948 


$1.20 $1.80 e$4.05 e$8.52 

6.00 6.00 9.52 11.79 
Canada Dry 0.33 0.32 10.35 10.36- 
Container Corporation... 150 3.40 259 ..7.23 
Crown Cork & Seal 1.25 1.50 3.02 4.21 
Firestone Tire 2.50 3.75 v7.42 vl13.21 
General Electric 155 1.60 1.96 1.49 
Glidden Company 1.20 2.00 v2.13 y5.93 
Kennecott Copper 2.50 2.50 2.80 2.18 
Phelps Dodge 1.60 1.60 2.00 2.93 
Tide Water Asso. Oil... 19 0.80 1.20 2.57 2.93 
Twentieth Century-Fox.. 30 2.50 4,00 5.30 7.91 
U. S. Steel 400 400 3.77 7.29 


c—Nine months. e—Fiscal years ended January 31, 1946 and 1947. i—Fiscal years ended May 31, 1945 and 1946. r—First half (to 


March 31, 1946, 1947.) of fiscal year. s—53 weeks 


to February 1, 1946 and 1947. t—Fiscal years ended September 30, 1945 and 1946. 
v—Fiscal years ended October 31, 1945 and 1946. { . 
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Washington Newsletter 





eneral manufacturers’ tax may replace excise 


levies in 1948—JInventory situation correcting 
tselfi—Steel market probe bared no big names 


. Wasuincton, D, C.—Practically 
innoticed and unheard except by a 
nandful of experts and by the tour- 
ists who drift in and out, the House 
Vays & Means Committee has been 
aking testimony on excise tax rates. 
his consists ef looking interested ‘as 
h trade association secretary asserts 
hat a rate discriminates against his 
members in favor of competitors. 
hose who have been testifying per- 
xaps have the impression that what 
hey said will be used either to ad- 
just the rates or as recorded argu- 
ment for sweeping excises away. They 
are probably wrong. 

House leaders strongly favor a 
peneral manufacturers’ tax which 
hey intend to put into the 1948 bill. 
or obvious reasons, they: will ex- 
lude some necessaries. They don’t 
elish the thought of hearings next 
year at which makers of slot ma- 
hines, radios and bill-folds will say 
hat progress has made each of their 
products utterly necessary. So they 
are looking into excises now. An 
pcross-the-board tax won’t bear the 
fault most complained of—discrimina- 
tion. 

A few billions collected through a 


manufacturers’ tax could, so to speak, - 


finance a general tax overhaul. With- 
out it, legislators would have to be too 
liggardly, always thinking about how 
retting rid of this or that group of 
imposts would affect revenues. There 
vould be no room for anything in- 
portant. 


In a recent radio program, 
hairman Knutson disclosed that the 
1948 bill, like the present one, will 
leal with personal income taxes. He 
is thinking of another rate cut but 
loesn’t know just. how much it will 
e. Depending on revenue and dis- 
bursement figures it might be as high 
s 10 per cent. The main sections 
vill cover business taxes. 
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So far, the boom has weathered 
four highly publicized forecasts of a 
downturn. The last, for the spring 
just about to end, was perhaps the 
hardest -to withstand: businessmen 
were being told, and sometimes ac- 
curately, that their competitors were 
liquidating inventories and slashing 
orders, 

This news was accompanied by 
a genuine downturn in home con- 
struction, a bad stock market and a 
sticky underwriting market. 


The inventory situation apparently. 


is correcting itself insofar as possible 
losses to holders are concerned. The 


highly advertised clearances did get 
_rid of some slow stocks: in the china- 


ware field, typically, prices were 
slashed mainly on closed patterns 
rather than open stocks. Inventory 
accumulation had been a major 
source of business. There seems to 
be some prospect that reduced ac- 
cumulation will be replaced, as a busi- 


ness factor, by rising consumer sales 


—particularly when Regulation W 
goes. i 

On the other hand, the outlook for 
plant and equipment expansion has 
grown dimmer, according to impres- 
sions gathered by the Government 
economists.’ Labor and materials 
costs are too high and companies pre- 
fer waiting. Over the long pull, 
this too may be to the- good; if they 
didn’t wait but instead built plants 


at present costs, they would accumu- - 


late high future fixed charges. 


Hope of a good newspaper play 
sometimes leads Congressional _in- 
vestigations into territory that proves 
barren. Seen from the outside, that 
may have happened to the Senate 
probe into the steel shortage. Early 
testimony was informative. It brought 
out that fabricaton and erection were 
major contributors to earnings of the 
big companies. It brought ont which 





regions had the hardest time getting 
steel. It brought out, also, a few other 
items, none significant. 

Then, gradually, the committee got 
more interested in gray-market quo- 


tations. As it followed up leads, it 
heard rumors of bribery of high of- 
ficials, of rings of gangsters and gun 
play. Could these but be tracked down 
and proved, the newspapermen who 
had stayed away from the _hear- 
ing room would soon be rushing to 
the Senate Office Building, plead- 
ing for fill-ins. 

Probably no such daydream deter- 
mined committee schedules; yet hear- 
ings did stray into tales that such a 
motivation would explain. The gray- 
market was proved to be a fly-by- 
night business; so far no big names 
have been connected with it. There 
are some definite cases of forgery. 
But the committee lacks a full picture 
of steel distribution, which*it started 
out to get. 


Most security analysts pay much 
less attention than company officials 
to what goes on in the Capital. 
Through trade associations and some- 
times direct representation, com- 
panies keep pretty well abreast of 
Washington information affecting 
their business. But a typical broker’s 
analysis of, say, a food stock will 
leave out what goes on in Department 
of Agriculture—which, in a given 
case, might be plenty. 

Companies, on the other hand, 
know what goes on. The classified 
directory suggests that Washington’s 
population is almost made up of their 
representatives. Their Washington 
offices don’t spend all their time 
lobbying or selling autos to bureau- 
crats; the main job is simply cover- 


,ing what happens. 


—Jerome Shoenfeld. 
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Synthetics 

Newest in synthetic fabrics is 
“Kuron,” an elastic fabric that does 
net depend upon rubber ‘thread for 
its elasticity—U. S. Rubber Com- 
pany has introduced this material 
primarily for upholstery, sport 
clothes, bathing suits, and girdles. 
. . . A new version in wallboard is 
‘“Weldtex” developed by U. S. Ply- 
wood Corporation—this is a striated 
plywood panelling that requires 
neither paint nor wallpaper after it is 
installed. . . . Next in leather sub- 
stitutes is a “Lumite” fabric developed 
by Pacemaker Plastics, Inc.—de- 
veloped originally as a screening for 
doors and windows, this synthetic 
will now be utilized in the uppers in 
sport shoes and sandals... . An im- 
provement in decorative floor tile 
with sound absorption characteristics 
has been announced by U. S. Stone- 
ware Company—the tiles are fash- 
ioned from vinyl compounds that, in 
addition to having great resistance to 
wear, are not affected by acids, alka- 
lies, oils, grease or cleaning solutions. 
... A synthetic-rubber boat fender, 
to take the place of cork bags and 
old tire casings has been developed by 
Wise Products—not only are these 
wharf bumpers attractive to look at, 
but they will also serve as lifesavers 
in an emergency. . . . A new syn- 
thetic coating has been developed by 
Colonial Alloys Company for me- 
chanically treating aluminum sur- 
faces—this synthetic paint can be ap- 
plied with equal facility to castings, 
forging, plates or extruded parts by 
dipping, spraying or brushing. 


Vehicular Variety 

Rumors from Detroit indicates that 
there will be a number of surprises 
in new 1948 models, with the an- 
nouncements expected within the 
next three months—one report is 
that the “Studebaker” motif of wide 
back window will turn up in several 
makes of cars ... A new streamlined 
ramp for loading airplanes has been 


introduced by Airquipment Company | 


—mounted on rubber-tired wheels, 
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the unit can be easily moved around 
an airport by hand. ... After all 
these years, the lowly wheelbarrow 
has now been mechanized by the 
Novo Engine Company—this vehicle 
is powered by a 6 hp. air-cooled en- 
gine and has a four-speed transmis- 
sion with reverse included. 
Grosch & Gilmore Company has in- 
troduced a collapsible auto trailer 
called the “Towpac”—the entire 
trailer weighs only 45 Ibs., and can be 
disassembled easily to fit in the trunk 
of any car. . . . Newest version in 
sidewalk bicycles is a midget unit 
constructed with a die cast mag- 
nesium frame—created by Stearman 
Aviation, Inc., the bicycle is 30 
inches high and 48 inches long, but 
weighs only 12 Ibs. 


Household Gadgets 


Westinghouse Electric Corporation 
is planning two new additions to, its 
line of home electric appliances—the 
first will be an automatic toaster, and 
later a midget food mixer will be in- 
troduced. .. . The Frigidaire division 
of General Motors Corporation has 
developed a new line of electric home 
laundry equipment—included are a 


fully automatic clotltes washer that 


utilizes a new principle called “live- 
water” action, an ironer and an au- 
tomatic dryer. . . . A portable ultra- 
violet ray lamp will next be featured 
by Sun-Kraft, Inc., under the name 
of “Sun-Kraft Jr.”—the -unit resem- 
bles a workman’s metal lunch box, 
and weighs less than six pounds... . 
The newest version in electric hedge 
trimmers is the “Trimit,” which is 


_being marketed by Woodland Prod- 


ucts Company—this unit can be 
used both for clipping hedges and 
for pruning trees and bushes... . 
Sherwin-Williams has introduced a 
new floor wax applicator based on 
the ball-point principle—here is a 
gadget that simplifies the problem of 
spreading wax evenly in preparation 
for polishing a floor. ... Sound 
Equipment Corporation has perfected 
the “Kordless Kwikheat,” a cordless 
soldering tool—styled somewhat like 






a pencil, this soldering iron is de- 


























signed for extremely delicate work! 
. .. An automatic dispenser for face, P4 
hand or shaving creams has been de-§ °" 
veloped by C. L. S. Products Cor’ 
poration—styled like a toadstool,, thisff P* 
container feeds the cream by pressure “ 
of the fingertips at’ the top, and a 
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prevents evaporation and hardening: 

















Electronic Enlightenings 


The Radio Manufacturers Associa- 
tion reveals that more than 18,000 
television sets were manufactured 
during the first three months of 1947 
—during the same period 172,000 
FM-AM radio sets were produced. 

A new 10-inch cathode-ray 
electronic tube for television receivers 
has been developed by General Elec- 
tric Company—employing magnetic 
focusing. and deflecting, the new tube 
is designed with an aluminum-backed 
direct-view screen which increases 
the clarity, brilliance and definition 
of the image, and prevents the de- 
velopment of ion spots and cathode 
glow. . . . Farnsworth Television & 
Radio Corporation has launched a 
campaign for its new radio communi- 
cating device for railroads—it is pre- 
dicted that every freight and passenger 
train eventually will be equipped with 
a communication system. ... A new 
booklet on FM radio transmission, 
describing the preliminary differences 
between FM and AM broadcasting is 
being distributed by Stewart-War- 
ner _ Corporation—included in _ the 
brochure are pictures and’ descrip- 
tions of the new Stewart-Warner 
AM-FM consoles. . . . An improved 
coin-timer, that can be attached to 
either radio sets or television re- 
ceivers, has been developed by the 
ABT Manufacturing Company with 
the cooperation of American Time 
Corporation—this makes it possible 
to install radio and television sets in 
hotel rooms and other public places, 
and each unit can be adjusted to op- 
erate for a half-hour at a dime, or two 
hours for a quarter. ... A new low- 
cost electronic inspection machine for 
small parts is being featured by 


FINANCIAL WORLD 






















































































de- 
rk, 
ACE, 
de- 


his 
ure 
and 


ng. 


1a- 


red 


947 


ray 
ers 
lec- 
etic 
ibe 
ked 
SES 
ion 


ode 


for 
by 
LD 


DoAll Company—the unit is equipped 
with an automatic segregator which 
sorts screws, nuts or bolts in three 
classifications: oversize, acceptable, 
and undersize. 


Drug Stories 

Wildroot Company, Inc. will next 
market its cream-oil hair tonic in 
tubes similar to those used for tooth- 
paste—up to now, this product has 
only been available in bottles. 
Newest in suntan treatments will be 
provided by “Nutrine Sun Padettes,” 
developed by Middlebrooke Lancas- 
ter, Inc.—instead of applying the 
lotion direct from a bottle, the sun- 
burn oil is impregnated in the pads, 
which are simply placed on the skin. 
.. . An improvement in smear-proof 
lipstick is “Lip-Stae,” that will be 
featured during the summer months 
by Renoir Parfums—this is a clear 
liquid cosmetic which keeps the lip- 
stick on the women’s lips (and off 
the man’s) .. . Ward Machine Com- 
pany which has been distributing its 
“Vestpok” dry shaver through de- 
partment stores and men’s haber- 
dashery shops will now retail the 
line in both chain and independent 
drug stores—this is the unit that re- 
quires neither electric current nor 
winding to operate. 


Glass Glossary 


Now it can be told that the Re- 
search Department of Libbey-Owens- 
Ford ‘Glass Company deliberately 
destroyed $30,000 worth of glass last 
year in the interest of testing new 
products—the laboratory technicians 
not only tested the strength of all 
types of glass, but also bathed it in 
acids, electrons, and various chem- 
icals. . . . A new method for flame- 
proofing fabrics by impregnating them 
with a silicate glass of lead has been 
developed by the Pemco Corporation 
—when the treated fabric is exposed 
to flames, the glass melts. and thus 
affords protection for the fibres. . . 
Newest in optical illusions in all- 
glass clocks is the handless timepiece 
offered by Rex Cole, Inc.—this un- 
usual clock consists of four circular 
plates of glass with the numerals 
painted on one, the hour hand on the 
other, and the minute hand on the 
third, while the fourth is the clock’s 
back. . . . More will soon be heard 
of a new method for polishing flat 
glass—recently developed by Pilking- 
ton Brothers, Ltd., the device is com- 
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FORECASTING 
FOR PROFIT 


a technique for business management 


by 


WILSON WRIGHT, 
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Every man these days is wondering what's‘ ahead 
for him and his business. And it’s important that 


of your own business. 






















he should know . . . so that he can plan his opera- 
tions for profit... 


and adjust the affairs of his 


business as successfully as possible to the eco- 
nomic conditions of the nation. 


Written by a man who has predicted business con- 
ditions for a successful enterprise for many years, 
FORECASTING FOR PROFIT shows you how you 
can know in advance what business trends are in 
the wind. It discusses in detail the methods Mr. 
Wright has found most reliable . . . techniques that 
can be used as a tool in managing the operations 


$2.75 
At your bookstore 


JOHN WILEY & SONS, Inc. 
440 Fourth Avenue 


New York 16, N. Y. 








posed of a series of pads traveling in 
rotation over the glass in such a way 
as to produce an even smoothness to 
the polish. 


‘Offshoots & Sidelines 


Western Auto Supply Company is 
considering the addition of a_line of 
canned. goods and packaged food 
products as a test in several of its 
auto equipment stores — the experi- 
ment will start early in the fall 
and if successful will be expanded 
throughout the chain. . . .Winchester 
Repeating Arms Company, a division 
of Olin Industries, Inc., is planning 
to enter the battery field for the first 


time—the initial line will be a selec- 
tion of midget dry-cell batteries for 
hearing aids, portable radios and sim- 
ilar purposes. . . . Underwood Cor- 
poration has developed a new copy- 
holder for attachment in the drop hole 
of any secretarial desk—the unit col- 
lapses conveniently when the desk is 
closed. “U. S. Rubber Export 
Company reveals that more than 
500,000 rubber canning-jar rings, 
both black and red, have been shipped 
to Africa for use as bracelets and 
ankle rings for the natives—the 
shortage of metal jewelry, during the 
war and since, has been the reason 
for this new demand. 
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How To bet 


Better Investment 


HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings. and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with .the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

_ ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 


EEPING your capital 
soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of invest- 
_ ment will vary, depending 
upon the economic outlook 
at a given time.’ To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and business . conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- § 
vestment guidance to pro- 
tect your capital and 
preserve your income. 


Prinancia WORLD RESEARCH BUREAU is just 
such an organization. Devoting its full ime to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 44 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 








iene — 


Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
will point the way to 
better investment 
results. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(1 Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 

C0 I enclose a list of my present holdings with original purchase prices 

- and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 
supervision. My objectives are: 





tne nit 


(0 Income 
It is understood that I incur no obligation by this request. 





(0 Capital Enhancement 0 Safety 
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rges Changes 
In Proxy Rules 


n an attempt to provide the small 

stockholder with some voice in the 
ffaits of his companies, the Investors 
eague has made a formal request to 
he Securities and Exchange Commis- 
sion for a change in its proxy rules. 
B. A, Javits, the League’s general 
ounsel, last week outlined the sug- 
pestions made to the SEC. Under 
he proposed new rules, ninety days 
before any stockholders’ meetings 
corporations, would send out invita- 
ions to stockholders to propose reso- 
utions which would be. subject for 
action or discussion on the part of 
stockholders. 

Thirty days thereafter the man- 
agement would send to the stock- 
iolders whatever suggestions it had 
eceived from the stockholders, indi- 
ating agreement or disagreement 
vith the individual proposals. At 
hat time the stockholders would be 
riven an opportunity to express 
hemselves as to which they would 
ike to see included in the proxy 
statements for the year; and if 1 per 
ent of the stockholders or 500, which- 
ever is lower, in any case approved 
bny resolution, it would be included 
n the proxy statement. (The general 
practice at present is to send out 
proxy statements 30 days before the 
ate of the meeting.) 
Minority Position 

It has been indicated, Mr. Javits 
contended in a memorandum to the 
‘ederal agency, “that the small stock- 
iolder and. investor has not found it 
practicable to exercise effectively his 
right of free speech within the frame- 
vork of the’‘company which he owns. 
his is particularly true unless man- 
4gement is in accord with his views.” 

Adoption of the changes recorm- 
mended by the League, its General 
Counsel insisted, would make it pos- 
sible for Americans to feel “that 
hey are actually a part of the cor- 
orations which are so much a part 
f our daily lives.” He added, too, 
hat the managements of corporations 
will be enabled to “get closer to the 
American people to eliminate the 
suspicion and distrust which are now 
being exploited by a great many peo- 
ple and which are so endangering our 















INVESTMENT 
.--in Research 


A STATEMENT OF POLICY 
BY THE WORLD’S 
LEADING RUBBER COMPANY 


Charles Goodyear’s “Discovery of 
vulcanization was a revolutionary 
step in rubber research; in fact 
: — no be .clalioet to have 

een the be, ing of the modern 
rH .,. ; 


Year after year, Goodyear has consistently invested large sums of 
money in research . . . until today, Goodyear operates one of the 
best staffed and most scientifically equipped research laboratories 
in any industry. This “investment in progress” has been more. 
than justified; it has paid repeated dividends in many ways: 


... producing innumerable Goodyear “firsts” in tire con- 
struction, that have made modern high-speed automotive 
transportation possible. 


. improving all of Goodyear’s established products, for- 
individuals and industry. 


. contributing new products and services to fields that 
range from housing to aviation, from metal work to farming. 


. creating new Goodyear products of natural rubber, 
synthetics ‘and plastics, such as: Pliofilm, for the moisture- 
proof packaging of perishable food and drugs; Neolite, as 
an entirely new material that far outwears leather for the 
soles and heels of shoes; Airfoam, for mattresses and for all 
seating. purposes; The LifeGuard Safety Tube, that ends. 
the dangers of blowouts. 


The results of this investment policy 
have already been far reaching: 


Consumers have benefited, with better products for better 
living at lower prices. 


Employment has been increased and stabilized, as a flow 
of new products has opened up new markets. 


‘At the same time all other investments, financial and phys- 
ical, have been protected by diversifying the company’s opera-. 
tions and by anticipating the growing needs of the future. 


This Goodyear research program has been—and will con- 
tinue to be—the most important single factor in making 
and keeping Goodyear, “‘The Greatest Name in Rubber.” 


GOODFYEAR 


THE GREATEST NAME IN RUBBER 





Pliofilm, Airfoam, Neolite, LifeGuard, T. M.’s The Goodyear Tire & Rubber,Company 





way of life.” 
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‘PHILIP sees 3: 


New York, N. Y. 
June 6, 1947 


! Philip Morris & Co. Ltd., Inc, 


The regular quarterly dividend of 
$1.00 per share on the Cumulative Pre- 
ferred Stock, 4% Series, and the regu- 
lar quarterly dividend of 90¢ per share 
on the Cumulative Preferred Stock, 
3.60% Series have been declared pay- 
able August 1, 1947 to holders of Pre- 
ferred Stock of the respective series of 
record at the close of business on 
July 15, 1947. . 

There has also been declared the 
quarterly dividend of 37%2¢ per share 
on the Common Stock, ($5 Par), pay- 
able July 15, 1947 to holders of Com- 
mon Stock of record at the close of 
business on June 30, 1947. 

Pursuant to a resolution adopted at 
the Stockholders’ Meeting held on July 
10, 1945, no Certificate representing a 
share or shares of Common Stock of 
the par value of $10 each is recognized, 
for any purpose, until surrendered, and 
a Certificate or Certificates for new 
Common Stock of the par value of $5 
fr each shall have been issued therefor. 
Holders of Certificates for shares of 
Common Stock of the par value of $10 
each are, therefore, urged to exchange 
such Certificates, for Certificates for 
new Common Stock of the par value of 
$5 per share, on the basis of two shares 
of new Common Stock $5 par value, 
for each share of Common Stock of the 
par value of $10. 


L. G. HANSON, Treasurer. 
WLLL LLL LLL 











AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LorpbD, ABBETT & CO. 


INCORPORATED 


63 Wall Street, New York 




















\ CHICAGO LOS ANGELES _Y) 











TLION OIL 








COMPANY 
A regular quarterly divi- 
dend of 50¢ per share has 


ital Stock of this Com- $iaGUReitEiss 
pany, payable July 15, 1947, to stock- 
holders of record June 27, 1947. The stock 
transfer books will remain open. 


E. W. ATKINSON, ‘Treasurer 
June 5, 1947 





























AMERICAN MACHINE 
AND METALS, INC. 


A dividend of 25c per share 
will be paid on June 30, 1947, 
to stockholders of record at close 
of business June 20, 1947. To 
obtain dividénd, holders of 
Voting Trust Certificates should 
exchange same for Capital Stock 
promptly. 


H. T. McMeekin, Treasurer. 
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Bond Club’s new head takes over—Tel-and-Tel 
underwriters unhappy—New SEC plan approved 


7 Jerrold Bryce of Clark, Dodge 
e & Company, the newly elected 
president of the Bond Club of New 
York, differs from all his predeces- 
sors in at least one respect. His 
selection is as much a compliment to 
La Salle Street as it is to Wall Street. 
for Bryce spent most of his active 
business lifé in Chicago as the bond 
expert of that city’s largest commer- 
cial bank. A man stays at the head 
of the Bond Club for one year. He 
presides at the various club luncheons 
and dinners and introduces as guest 
speaker some of the most distin- 
guished men in public and business 
life. Then he gives way to the man 
who has been serving as his vice 
president. 

The rule of succession hic so 
definite, it is almost a-certainty that a 
year hence the president will be an- 


other one of the pipe-smoking Mor 


gan Stanley & Company men—Alfred 
Shriver. That firm now has two ex- 
presidents of the Bond Club. They 
are Francis T. Ward, 1939, and 
Henry S. Morgan, 1940. Ward was 
a Clark, Dodge man during his in- 
cumbency. Al Shriver has been with 
Morgan Stanley since its formation 
in 1935, coming over from the Guar- 
anty with Harold Stanley. 


Rumors that all was not well in 
the airplane manufacturing industry 
were in the whispering stage in Wall 
Street for a considerable time before 
the RFC announced its substantial 
loan to the Glenn L. Martin Com- 
pany. Before that agency spoke 
about its arrangement, the company 
had obtained an extension of its com- 
mercial bank loan. Municipal au- 
thorities in areas whose , growth 
mushroomed around plane plants are 
said to be ‘thinking in terms of un- 
employment relief. Layoffs in that 
broad area surrounding the Grum- 
man and Republic plants on Long 
Island, for instance, have been so 


‘drastic that the labor situation there 


- 


has undergone a quick change. Man 
foresighted senior and junior officer 
quit the industry soon after V-J Da 
For a time it looked as if they hz 
made the wrong move, especially f 
those who not only jumped to othe 
fields but also sold out their ple 
manufacturing stocks at prices whid 
were very low by comparison wit 
the levels reached less than a yea 
later. Now the greatly deflated stoc 
prices and the wholesale plant layoff 
are a vindication of those who qui 


the industry when everything seeme™ 


so bright. 


The hundred or more underwrit 
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ers of the latest American Telephon ‘ 


bond issue had a gross profit of $6.5 
per bond on the first $100 million an 
a loss of about $3.45 on the secon 
$100 million, if they had sold at thé 
initial unpegged price. 
perience with bidding came when tht 


it’ 


This sad exit 


slate was full of important offerings ' 


Opponents of the bidding syste 
were quick to point out that this inci 
dent will confirm one of the argu 
ments they used when the bidding 
rule was under discussion six years 
ago. Telephone obtained the last 
dollar of value for this huge issue, 
thanks to keen competition. Now 
the bidding will be much more cat- 
tious for a while and the next fev 
issuers will have to pay for that sour 
experience. So goes the line of rea- 
soning which believers in the old 
order would like to see confirmed. In- 
cluded among the issues that could 
be affected are $125 million for New 
York Telephone on June 24 and $73 
million for Southern Bell on July & 


The SEC’s proposal for legisla- 
tion to streamline security offering 
procedure has met with universal ap- 
proval, but not necessarily with en- 
thusiasm. The lack of cheering can 
be explained by the observation of 
one important investment banker that 
“this: would simply legalize what the 
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yhole industry has been doing all 


plong.” What he had in mind was The Comptroller of the State of New York 
mihe universal practice of taking “ 


2 . ar . will sell at his office in the 

amnaee of ee a ey Governor Alfred E. Smith State Office Building 
during the waiting period to facilitate t All New York 
determination of price and other final A * 


details. June 17, 1947, at 12:30 o’clock P. M. 
What most bankers would like to (Eastern Daylight Time) 


see the SEC sponsor is a set of rules $ 
for private placements. Naturally 28,1 75,000 
they do not relish the idea of this : : 
_ huge volume of financing being done Housing (Serial) Bonds 
qvithout recourse to the investment of the 


banking machinery except for small State of New York 


pre aa ee ee Dated June 18, 1947 and maturing as follows: 
interest in this subject is a selfish one $575,000—annually June 18, 1949 to 1997 inclusive. 
hey also feel that the SEC should Redeemable by State on notice, on June 18, 1987, or any 
Mrecognize its selfish interest also. - interest payment date thereafter. 
That is, to check the trend toward by- Principal and semi-annual interest June 18 and December 18 
passing the registration provisions of payable in lawful money of the United States of America, 
the Securities Act. at the Bank of the Manhattan Company, New York City. 
The battle for prestige and lead- Descriptive circular will be mailed upon application to 
ership in investment banking is be- FRANK C. MOORE, State Comptroller, Albany 1, N. Y. 
vinning to bring the expected reaction par aueer 
“Bemong smaller participants in large 
nderwritings. The big participat- 
ing houses get their names in the , 
ffering advertisements and have a a HILADELPHIA ELECTRIC i 
Bclling advantage over the little fel-| fF COMPANY €: H A R T S 


Ow. 


If the offering is a failure, these : 
ittle fellows are likely to be left with | #% Dividend Notice . & M A Pp S 


2 larger percentage of unsold bonds. ©| Dividends of 25 conta a share on the Be 
hat is the reaction the Street has| #| fomMoN sTocR RENCE For All Phases of 














=| COMMON STOCK, and 30 cents 
been hearing from the far places as |  & share on the COMMON STOCK, 


#2] have been declared, payable June [i ° oe 
p result of the recent series of un- =| 30, 1947, to stockholders of record Business Activity 
katy 3 at the close of business on May 
.Bpatisfactory deals. S59, 1947. 


Checks will be mailed. 


BOND REDEMPTIONS | | 8 MINER, 








ees | | EDWARD WILLMS CO. 
unis ae ae ? East 42nd Street 


y rele Bi 1985 Reset $1,188,000 Aug. 1 New York 17, N. v. 


hicago & Western ee R.R. 
—Ist & ref. ser. D 4%s, 1962. 411,000 Sep. 1 


onnecticut Power Co. — Ist 


pong Ng ong ae Se July, 1 Tue Exvectric STORAGE BATTERY 


Po = public of) — ext. 4%s, 
: : 275,000 June 30 COMPANY 


750,000 June 30 187th Consecutive Abe REYNOLDS 
. shai P. Co. — 1st rt ividend i 
mage pe Oo eae a Quarterly Di METALS 
oe ney Corp. — 15 yr. . th ak: 
deb 5, ly 10 The Directors have declared from the P COMP ANY 
at hae a ee Accumulated Surplus of the Company a 
15,000 * Aug. 5 dividend of seventy-five cents ($.75) per Reynolds Metals Building 
Ravn Carpet & Worsted Spin- share on the Common Stock, payable Richmond 19, Virginia 
ning Mills—ser. deb. 4s, 1960. Entire Aug. 1 ‘June 30, 1947, to stockholders of record PREFERRED DIVIDEND 
—— Tel, Co.—Ist lien coll. ag ss at the dose of ayoe ct on June 16, The regular dividend of one dollar 
with : i 1947. wil thirty-seven and one-half cents 
Entire June 30 H. C. ALLAN, ($1.375) a share on the outstanding 
al etal Co.—ser. A 6s, 1949 323,250 July 1 Secretary and Treasurer 512% conmsietioe. ng seeakm = 
Lamar Realty Co.—ser. B 68, 1950 650,500 July Philadelphia 32, June 6, 1947 ferred _— “ n - gorge ° 
Maple Leaf Milling Co. — Ist rs quarter ending June » » pay 


le July 1, 1947, to holders of record 
3%, 1963 52.000. Say LLL LLLP ALLL ANI EE I, ab’ , . 
New London Northern B.B.—lst at the close of business June 20, 1947. 


extd. 48, 1955 36,000 July bs — _ books -will — ~ 
Oak Mfg. Co.—conv. deb. 58, 1955 ~- 200,000 . closed. Checks will be mai y 
Pogues ut Tllinois R.R. — Ist WHEN WRITING ADVERTISERS Bank of the. Manhattan Company. 


Rais 55 139,000 July PLEASE MENTION ALLYN DILLARD, Secretary 


14, 1047 7 Entire FINANCIAL WORLD Dated, June 6, 1947 
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Appearing 
Exclusively in 
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STOCKHOLDER 
RELATIONS 


FINANCIAL WORLD, the pioneer 
in stockholder relations, is the out- 
standing leader of its field with the 
largest circulation of all financial 
weeklies (39,122 ABC) — its $15 
annual subscription rate is highest 
of all national magazines. 


Alert managements of corporations 
recognize the need for keeping ac- 
tive investors posted on their finan- 
cial affairs through consistent adver- 
tising—by means of dividend no- 
tices, annual report advertising and 
institutional messages. 
During 1946 FINANCIAL WORLD 
carried more pages of annual report 
advertising, and more dividend 
notices, than any other magazine. 
More and more corporations are 
earmarking a small part of their an- 
nual advertising appropriation for 
a moderate campaign in financial 
publications to both maintain and 
expand the investor interest in their 
shares. 


Send for New Study: 


“Annual Reports as a Keystone 
in Public Relations” 


FINANCIAL WORLD 


86 TRINITY PL. @ NEW YORK 6 
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Ice Cream 





Concluded from page '10 





sulated Jiffy bag for carry-out pur- 
poses. However, the dairy com- 
panies are the logical producers, par- 
ticularly because of their far flung 
ice cream production facilities. It may 
be argued, therefore, that as the 
frozen food cabinet and the house- 
hold reftigerator become widely dis- 
tributed, there is greater incentive to 
purchase: ice cream on a year- -round 
basis. 

The dairy companies that are likely 
to benefit most from this change in 
the ice cream scene include National 
Dairy, Borden, Creameries of Amer- 
ica, Foremost Dairies and. Arden 
Farms.- In each of these companies 
the sale of ice cream and ice cream 
mixes is taking on added impor- 
tance and, in some cases, ice cream 
and mixes account for better than 
30 per cent of sales and an even 
larger percentage of net income. 
Keeping in mind that about 2% 
times as much ice cream is sold in the 
summertime as in the fall and win- 
ter, any consumption increase in the 
off-season period should add sub- 
stantially to earning power. 


Coming Dividend Meetings 


Howe are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 


June 16: Amalgamated Sugar; Arundel 
Corp.; Bickford’s, Inc.; Dan Cohen Co.; 
Diamond Ginger Ale; McIntyre Porcu- 
pine Mines; Narragansett Racing Assn. ; 
National Fuel Gas; North & Judd Manu- 
facturing; Rochester Button; Schuylkill 
Valley Navigation R.R. 

June 17: Bridgeport Hydraulic; Caro- 
lina, Clinchfield & Ohio Ry.; J. W. Car- 
ter Co.; Central Fibre Products ; Chi- 
cago Railway Equipment ; Cleveland 
Union Stockyards; C. B. Cottrell & Sons; 
Detroit Edison; Fireman’s Fund Insur- 
ance; Kendall- Refining; Northwestern 
National Insurance; Pan American Life 
Insurance; Public Service Corp. of N. J.; 
Standard Wholesale Phosphate & Acid 
_—— Staten Island Edison ; J..S. Young 


June 18: Allemannia Fire Insurance; 
American Fidelity & Casualty ; American 
Fidelity Co.; Associated Telephone; Bilt- 
more. Hats; Celgene Corp.; Central 
Franklin. Process ; d; Cleve- 
land-Cliffs Iron; ee Corp. ; Franklin 


Process; Gardner Electric Light; Lehm: 
Corp.; Middlesex Water; Shawiniga 
Water & Power; Southern Californi; 
Gas; Southern Franklin Process; Unio 
Sugar; U. S. Fidelity & Guaranty. 

June 19: All Penn Oil & Gas; Alpha 
Portland Cement; American Bemberg ; At 
tleboro Gas Light ; Ben Hur Products: 
California-Oregon Power ; Central Aguirre 
Associates ; F idelity-Phenix Fire Insurance: 
Lafayette Fire Insurance; MacAndrews & 
Forbes; Niagara Fire Insurance : ; Rhode 
Island Electric Protective; Richmond, 
Fredericksburg & Potomac R. R.; Taun- 
ton Gas Light. 

June 20: Affiliated Fund; Bartgis Bros.: 
Birmingham Fire Insurance ; Central Hud. 
son Gas & Electric; Commodity Corp.:; 
Consumers Public Service. 


CORPORATE EARNINGS 








EARNED pee SHARE 
ON COMMON STOCK: 
Federated Sa eee Stores 


Emerson Radio & Phonograph 


Peabody Coal 

Wabasso Cotton #4, 8 
39 Weeks to April # 

Goodall-Sanford 4.1 2.15 
10 Monte to Apri he 

National Airlines 


Addressograph-Multigraph L 
Diana Stores ; 0. 
ra po -Seagrams EF ; 2, 

ing-Seeley 1 
Smith (A, 0.) i 


Bingham Stamping 
Herbrand Corp. 


7 Months to Apri 


4444-- 


Sterling Motor Truck 
U. 8. Air Conditioning D0.i} 
3 Months to April 3 


Crowley, Milner 0.16 


Hoving Corp. 
12 Monti to March i 
Burgess Battery 
De Long Hook & Eye 
Esquire, Ine, 


9 Months to March 3! 
2.73 via 
0.34 0.2 


6 rT to March 3! 
Air Associates 


3 Months t March 31 
American Cable & Radio ie 
Boeing Airplane 0-08 

Brillo Manufacturing 
Butte Copper & Zinc 
Caterpillar Tractor 
Chicago Mill & Lumber 
Continental-Diamond Fibre 
Fedders-Quigan 

Hershey Chocolate 
oe Oil 


Pennsylvania-Central Airlines . 
Publicker Industries 
Pantasote Co. 
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1946 
12 Months to Decembe' 
1.51 


** 


Fed International 
Dun & B 


East Malartic Mines 
Fitzsimmons Stores, Ltd. 
| ogg a 


Trver-Islont Steam & Navigation.. 
Kroehler Manufacturing 
eGray (F 
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*—Canadian currency. D—Deficit. 
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DIVIDENDS DECLARED 





Stocks on major exchanges normally sell ex- 
dividend _ second full business day-~before the 


Abraham | 3 Straus. 


Snowe Mig. Co.. 

Aluminum Goods Mig. . 
Amaigamated Sugar... 
American Crystal Sugar 
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Central ‘Maine Power ... 
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pr. 
Cleveland “Builders Supply... .50c 
Clinton Water Works 7% pf. $1.75 
Colonial Sand & Stone 10¢ 
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Commonwealth Edison 
Commonwealth Water, 54% 
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Felt & ‘Tarrant Mfg 
General American Investors 
$4.50 pf. 
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Gray Drug Stores 
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ob 50c . 
Joplin Water Works 6% pf. .$1.50 





Pe- 


Company 
Kansas Electric Power 5% 
pf. 





Kaynes CR) Nivea pweingsee 
Kidde (Walter) & Co . 
Knott Corp. .......--eseeeees 
Laclede Steel .....---«++e++++ : 
Lima Locomotive Works......- 50¢c 
Tddom Obl 2... cdecccccesccsecs -50¢ 
Lipton (T. J.) 6% pf......- 37 %e 
Locke Steel Chain.........+-- 30c 
Louisville Gas & Electric. ..37%c 
Do 5% Df. ~ cccccncceccece 31%c 
DO? TE OE. cere cscnasesasic $1.25 
Ludwig ‘Bauinann & Co....--.- 25c 
ME. ines aes «6 Gt 2.25 
Marine yoitoal COED... .-6 17%e 
Marion Water Co, 7% pf....$1.75 
McKee (A. G.) & Co. “Be *7..75e 
Mead Johnson & Co.......---- 15c 
DO soe necd chk derecende dbase de 
Memphis Natural Gas........- 10c . 
Meyer-Blanke .......+++esee0: 30c 
De oc cbidd dees tous cokeeetan 10c 
Midwest Rubber Reclaiming 
BAGS! Whee 1ccs sn bp ee cceces 56%c 


Minnesota & Ontario Paper...25¢ .. 


ae rape Valley Water 


adeesue chiemes 3 75 
Montana- ‘Dekots Utilities 20¢ 
Moore ieee Peis... cane 
Murphy Paint Co. ......-.+6. 
Murray Corp. of Amer.......-. 25¢ 

De. 4G. OE... ocecsscewrccsses 50c 
Muskegon Piston Rims... ove 50c 
National Enameling & 

Stamping .......ceeeeeeees $1.25 
Nebi Corp.  .. os. cccinciedeccecs 20c 
New Jersey Power & Light 

PE. choo caciddscdiccccdces 
Nicholson File ........+.+e+: 30¢ 
pda batiges neesesscunen 20¢ 
, Noblitt-Sparks Industries ..... 50c 
North American Co. ........-- 25¢ 
Novadel-Agene .....+---++++: 50c 
Ohio Edison 4.40% pf....... $1.10 
Ohio Water Service........... 30¢ 
Pacific Public Service......... 20¢ 
Pacific =”. a SUE snc rasosdue 65¢ 


OS ET rr ere ee a 
Poesmuyivanis Water & plan 1 
, Se ieee * 
Peoria Water Works ig pf. ah 3 
Petroleum Corp, ... .20¢ 






Philip Morris 37 %e 
Do 4% pf. .... «- $l 
Do $3.60 pf. ....... . .90¢ 

Pittsburgh Piate Glass. -.25e 

——— Coal Gas .. -+ $l 

Plough Inc. .......-. ..l5e 

Porter (H. K.) Co. ..15e 
Do 5% pf. ..... 52%ec 

Pratt & Lambert .. ...-60¢ 

Providence Gas .......-+++.0++ ise .. 


Public Service Co. (Colo.) 


a, Sr rs 58%%e 
Do OW Wh. ccncidscccccccce 50c 
1G a oe 41%c 
Pyle-National ................ 25¢ 
8 BE cepccacegpencs $2.00 


Radio Corp. Am, $3.50 pf..874c 
Raytheon Monutectaring 
EM bac vqves a wen eeee tc 
Reliable Stores ........ M 
Republic Pictures $1 
Reynolds Metals 56% be. $1. atte 
2S gwen Water Works 6% 
Robinson Cotton Mills. 
Rome Cable 4% pf..... . 
syne ane se vase troweus 25¢ 








th (A, a”. ter Ree" 25¢ 
Sanitt (L. ¢} & Corona...... 50c 
South West Penn Pipe age ee 





Square D Co. .......... 0 
Standard Chemical 

De. Sle. Wi idinedccivtsBucas 1,25 
Steel Products Engineering. ...20c 
Sterling; Inc. ...........005 12% 
Sterling Drug, Inc. 3%% 

MMe aos ehale dads chides lek sg? 
Stevens a Age eee 50 
Stix, Baer & Puller Pa pf. 43% 
Sun Chemical $4.50 pf. ‘‘A’’.$1.12 
Sun Life Assurance ea 

CEE ncc.cr bnansc< see $4.25 
Sweets Co. of America........ 25c 
Tappan Stove ................ 25¢ 
Torrington oa a Ar a 40c 

Trans-Lux Corp. ............- 10c 
Union Gas of f Canada Wad deacon 20c .. 
Union Investment Co.......... 10¢ 
Union Twist Drill ............ 


United Fruit Co. 
U. 8. Plywood ....... 

Do 3%% pf. ‘“‘A’’.. 
Universal Cyclops Steel. . 
Universal Leaf Tobacco 


Vietor Products .......... ees to 
West Texas Utility $6 pf....$1.50 
vane Z pv Ae ry 500 
Wichita Water Co. 7% pt...$i 

willze- Overland $4.50 pf “3° a 
Youthueies: idsisios’ 27.30 
York Corp 4%% opf...... ...56%e 
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CANADA DRY 


DIVIDEND NOTICE 


The Board of Directors of Can- 
ada Dry Ginger Ale, Incorpo- 
rated, at a meeting thereof held 
on May 27, 1947 declared the 

regular quarterly dividend of 
$1.0625 per share on the $4.25 
Cumulative Preferred Stock and 
a dividend of $0.15 per share on 
the Common Stock; both pay- 
able July 1, 1947 to stockhold- 
ers of record at the close of busi- 
ness on June 13, 1947. Transfer 
books will not be closed. Checks 
will be mailed. 


Won. J. WILLIAMS, 
V. Pres. & Secretary 
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UNITED FRUIT COMPANY 


DIVIDEND No. 192 


A dividend of fifty cents per share 
on the capital stock of this Com- 
pany has been declared payable 
July 15, 1947 to stockholders of 
record June 19, 1947. 


LIONEL W. UDELL 


eee up 











KEEP BUYING 
U. S. Saving Bonds 


America's Best Investment 














held this day, 
second quarter of 1947, of Fifty 
on the outstanding capital stock of this Company, payable 
on June 28, 1947, to stockholders of record at the close 


of business on June 18, 1947, 
W. C. LANGLEY, Treasurer. 


New York & Honduras Rosario 
Mining Company 
120 Broadway, New York 5, N. Y. 


June 11, 1947. 


DIVIDEND NO. 379 


The Board of Directors of this Company, at a meeting 
declared an interim dividend for the 
Cents ($0.50) a share 

















ADDRESSOGRAPH-MULTIGRAPH 
CORPORATION, Cleveland, Ohio 


DIVIDEND oO NO. 133 


The Board of Directors of Addressograph- 
Multigraph Corporation has declared a divi- 
dend amounting to Fifty Cents (50¢) Lod 
share on the outstanding Common Stock 

of the Corporation, able on July 10, 
1947 to shareholders of record at the close of 
business on June 19, 1947. 

. P. Tyler, Secretary. 
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STOCh FACTOUGHAPHs 








American Cable & Radio Corp. 





& Price 


PRICE RANGE 


; (ACR) 
Data revised to June 11, 1947 


Incorporated: 1939, Delaware, pursuant to 
reorganization of Postal Telegraph & 
Cable Corp. and associated aeenewee. 
Office: 67 Broad Street, New York 4, ARNED PER 

N. Y. Annual meeting: First Tuesday in ——e $1 
June. Number of stockholders (December 50¢ 
81, 1946): 7,767. 0 


Capitalization: Long term aebt 19 40 41 a2 43's 451906 
Capital stock ($1 par) 3,484, iso ard 











Business: Through subsidiaries, company furnishes tele- 
graph services by cable and/or radio. Leading subsidiaries are: 
All America Cables & Radio, Inc., Commercial Cable Co., 
Mackay Radio & Telegraph Co. and Sociedad Anonima Radio 
Argentina. The integrated system links North, Central, and 
South America and the West Indies with each other and with 
Western Europe. 

Managément: Controlled by International Tel. & Tel. through 
ownership of about 58% of the outstanding stock. 

Financial Position: Strong. Working capital position De- 
cember 31, 1946, $13.3 million; ratio, 4.4-to-1; cash, $6.4 mil- 
lion, including $2.8 million in foreign countries; U. S. Treasury 
notes,. $3.4 million. Book value of stock, $9.64 per share. 

Dividend Record: No payments to date. 

Outlook: War’s end has brought decline in volume of busi- 
ness handled, while expenses have increased sharply. Earn- 
ings prospects would appear to depend on obtaining rate in- 
creases and at same time holding business against competition. 

Comment: The stock is definitely speculative. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK 
Qu. ended Mar. 31 June 30 =Sept. 30 Year’s Total Price Range 
$0.11 $0.08 $0.18 2%— 1% 
0.09 0.12 0.18 3—1 
0.02 0.03 70.27 
0.13 0.15 0.64 
0.29 0.11 


0.63 
0.25 0.14 0.46 
0.01 D0.07 


D0.18 
* Based on capitalization at end of respective years. 
tingencies equal to 16 cents per share. D—Deficit. 


% 
1% 5% 


yj After provision for con- 


American Smelting & Refining Company 








Data revised to June 11, 1947 


Incorporated: 1899,.New Jersey. General 
office: 120 Broadway, New York, N. Y. 
Annual meeting: Fourth Tuesday in April 
at Flemington, N. J. Number of stock- 
holders reesggr By 1945): Preferred, 


7,487: —— 132. 
Gapitalieat Y iaae term debt.... 


_—— stock 7% cum. 
($100 par) 
Common stock (no par).... 


* Not callable. 


p. Earnings & Price Range (AR) 


PRICE RANGE 


. .None 


500,000 shs 


2,191,669 shs 1939 ‘40 ‘41 42 "43 ‘44 ~'45 1946 








Business: ‘One of the world’s largest non-ferrous smelting 
and refining enterprises. Also holds investments in mining 
companies in Mexico, Newfoundland and Peru. Company’ 
Federated Metals division is a leader in secondary non-ferrou 
metals trade. Has interests in General Cable, Revere Coppe 
& Brass, and Federal Mining & Smelting. 


Management: Long experienced, able and conservative. 

Financial Position: Adequate. Working capital December 3}, 
1946, $97.1 million; ratio, 3.2-to-1; cash and equivalent, $103 
million; U. S. Government securities, $23.4 million. Book vali 
of common stock, $46.88 a share. 


Dividend Record: Paid on common, 1904-1921: 1923-32; 1936 
to date. 


Outlook: High prices for metals, wider margins on custom 
smelting and uptrend in investment revenues signify improve- 
ment in net over the medium term. Tight lead and silver 
situations increase importance of Mexican properties. 

Comment: Preferred is of businessman’s investment grade; 
common is an above-average equity in a cyclical group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Half-year period ended June 30 Dec. 31 Year’s Total Dividends 


* = $3.00 
ey 
5. 50 


3.50 
3.99 3.00 
3.76 2.50 
*3.88 2.25 
3.64 2.50 
0.05 5.57 3.60 


Price Rang 


73%—454 





Campbell, Wyant & Cannon Foundry Co. 





Earnings & Price 


PRICE RANGE 


(CWF) 
Data revised to June 11, 1947 . 
Incorporated: 1927, Michigan, as successor 
to company incorporated in 1910. Original 
business established as partnership in 
1908. Office: Muskegon Heights, Mich. 
Annual meeting: Third Thursday in May. 
Hori of stockholders (December 31, 


Capitalization: Long term debt 


Non : 0 
Capital stock (no par) 344,925 <4 poe 4 


1939 "40 ‘41 ‘42 ‘43 ‘44 











Business: Manufactures alloyed steel and iron castings for 
automotive, diesel and industrial motors, including cylinder 
blocks and heads, pistons, brake drums, camshafts, crank- 
shafts, gears, manifolds, housings etc. 

Management: Principal officers with company 34 years. 

Financial Position: Satisfactory. Working capital Decem- 
ber 31, 1946, $2.9 million; ratio, 2.0-to-1; cash, $2.2 million. 
Book value of stock, $27.11 per share. : 

Dividend Record: Payments 1928-31; 1935 to date. 

Outlook: Although it has other outlets, company is suf- 
ficiently dependent upon automobile production to be closely 
responsive to variations therein. Thus, although competition 
will intensify, prospects appear generally favorable. 

Comment: Research has strengthened trade position and 
there has been some diversification, but stock must be recog- 
nized as in the speculative category. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year’s 


Qu. ended Mar. 31 


$0.004 
0.63 


June 30 Sept. 30 
D$0.12 
0.44 


Dee. 31 Dividends Price Range 


17%— 9% 
193 
147 
168 
195 
217 
ss 











*Excludes extraordinary loss on investments equal to $1.54 per share. 





Peoples Drug Stores, Incorporated 





& Price 


PRICE RANGE 


Data revised to June 11, 1947 


Incorporated: 1928, Maryland, as a suc- 
cessor to a business originally established 
in 1905. Office: 77 P Street, = = 
Washington, D. C. Annual pmeras: Last 
Tuesday in March. Num of stock- $6 
holders (December 31, errs ” 1,967, $4 


ser = > par Long term y 
$813,659 1939 ‘40 ‘41 “42 “43 44 45 1946 








390,000 shs 





| 

Business: Operates the fourth largest retail drug store chain 
in the U. S. Pharmaceuticals and other manufactured articles 
are sold through 134 units in 48 cities. 

Management: Able and experienced. 

Financial Position: Strong. Working capital December 31, 
1946, $5.8 million; ratio, 2.2-to-1; cash and equivalent, $24 
million. Book value of capital stock, $20.53 per share. 

Dividend Record: Payments 1928 to date. : 

Outlook: After some reaction from abnormal post-war biwels 
profits should continue to display the relative stability and 
moderate longer term growth in evidence for many years. 

Comment: Shares rank among the more conservative chail 
merchandising issues. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Qu. ended Mar. 31 June 30 Sept. 30 Dtc. 31 


~~ 
- 
8 


reessss 
SRRRSSE 





* After renegotiation. D—Deficit. 


28 





1942, 31 cents in 1943 and 36 cents in 1944 


* Adjusted for 2-for-1 split-up in 1940. 4 Including 23 cents postwar refund in 
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REAL ESTATE OFFERINGS 





— 


CONNECTICUT—NEW YORK 


Greenwich, ‘Conn. North Castle, N. Y. 
THE YALE FARMS 


Unspoiled country, high ridges, pleasant 
valleys pte springs and — wooded 
ons ana ao pat 
HOME SITES OF FIVE OR MORE ACRES 
YE ROUND RESIDENCE 
All this predta one hour from home to Grand 
Central Station, by motor car over parkways or 
to stations at Greenwich, Port Chester or White 
Plains and thence by frequent trains to New York. 
‘meagre Reply Pe : 
New Haven 
20: Ashmun — Tel. 7- 3131. — Ext. 910 
S. FRANCIS, Mgr. 
BROKERS PROTECTED 


MAINE 








CALIFORNIA 


MAINE 





Auto Motels-Hotels, Palm Springs to S.F. In- 
comes $1,000 month to $1,000 day net. Resorts— 
Dude Ranches. LOVE, 630 Hiway, Redwood 
City, Calif. 





MAINE 





ISLAND - MAINE 


Jonesport, Washington County, overnight 
N. 12 miles RR, ¥Y% mile off shore, 12 
acres virgin spruce, ample construetion 
lodge, commercial or residential, fresh 
water, deep sea harbor, anchorage, ‘fishing, 
hunting and valuable fishing weirs. 


W. C. SHORTER 
1158 Fifth Ave., New York 29, N. Y. 














FOR hon ALE ex IUWUONNNNNTNUUAAA A N= 


AT BLUE HILL, Maine, 40 mi. from 
Bar Harbor. Stone and shingle house 
overlooking Blue Hill Bay and Mountain. 
8 acres of most desirable shore property 
with long stone pier for boats. 6 master 
bedrooms, 4 baths, 3 servants’ rooms and 
bath, 3-car garage, garden, inexhaustible 
water supply, hot-water heating system, 
furnace. Delightful summer colony com- 
bining mountain, sea & country air, golf 
& yacht clubs close by. Deep sea & fresh 
water fishing. 
Address Owner 
Box No. 496, c/o 6 Me wi 
86 Trinity Placé, N. Y. C. 


Iesisiiissesinbiaimeilidimaiiasiell 


Beautiful Picturesque Colonial Home on the 
Passagassawaukeag River; 25 acres, 7 rooms, 
fireplaces. Write for details. Price, $9,000. Phone 
592M3, R. F. D. No. 2, Box 151, Belfast, Maine. 


NEW JERSEY 
CONSIDER SMOKE RISE 


At Smoke Rise, a 5,000-acre tract of magnificent 
lake and forest land affords sites for ideal country 
homes. Club Plan. 30 miles from New York. For 
brochure write The Smoke Rise a Inc., Kinne- 
lon Borough, Butler P. O., ; 


RED BANK AREA 


Gentleman’s estate; 7% acres of beautiful land- 
scaping, handsome 10-room house,’ 5 bedrooms; 
4% tiled baths; servants’ quarters; house and 
grounds in superb condition; close to beach clubs; 
2 minutes from West een railroad station; imme- 
diate occapenet $50,00 
NIS K. BYRNE AGENCY 

8 W. River Re Rumson, N. J. Rumson 1-1150 


NEW YORK 


OUR LOSS—YOUR GAIN. Due to business 
transfer. Nothing like this available any place at 
any price. Complete privacy, yet only 5 minutes 
walk to station. Fronts 3 streets. 1% acres in ex- 
clusive park. Ejight-year-old. Whitewashed brick 
coloam Vermont slate roof, 12 rooms, 4% baths, 

2 glass stalls, 3 fireplaces. Pine library and break- 
fast room. Pecky cypress lounge, nearly 50 ft. 
long, with fireplace. Circular brick bar with hot 
and cold water and sink; lavatory ;. inlaid billiard 
table. Outside entrance. 5 steel beams, tiled 
kitchen butler’s pantry with sink. Quarter-sawed 
oak floors throughout. Wide boards first floor, 
screwed down and walnut pegs; cedar closets 
throughout. Large screened awninged rear porch, 
has insul. ceiling. Huge upper deck with awning. 
Open stairs‘to huge attic. Low heating costs due 
to insul. walls, ceilings, weatherstrips. Concealed 
radiation. 3 mapped lots incl. Highly cultivated 
fruit and berries. Expalier fence, kennel, tool shed. 
Sunken lower terrace, stone walls, fish pool, water 
piped throughout property. Free and clear. Furn. 
or unfurn, All cash or part income property and 


NHN UU NUTT 
FA 





w 

















,cash, Possession can be arranged. Shown on appt. 


by owner. Box No. 497, fo Financial World, 80 
Trinity Place, N. Y. C.-6 


NORTH SHORE, 50 miles -N. Y. C. Near 
water. Lovely rambling farm-type home, nestled 
on 5 acres, beautiful trees, shrubs. 1st fl. sun 
room; living rm, fp; dining rm, fp; study, fp; 
enter Hall entrance with Dutch door; kitchen, 
breakfast nook, laundry, lavatory, 2d fl 4 bedrms, 
Sitting rm, fp; 2 baths, plenty of closets. Full 
cellar, HW heat, oil fired. House newly decorated 
throughout; 3-car garage. Grounds beautifully 
planted. Also strawberries, raspberries, fruit trees 
and garden products. This is a — home, 
lovely location, wonderful spot for family to enjoy 
ife. More acreage if wanted. Redu , 
000 to $42,500. Owner. Other Properties North 
Shore, $10,000 up. CHARLES E, VAN SISE, 
Smithtown 1466, Route 25A. Smithtown, L. I. 





MARYLAND 





WATERFRONT FARM 
Nr. Ocean City, Md. App. 500A. over 2 mi. 
frtge. on Assawoman Bay. Operated as cattle 
farm. Appr. 200A. cultivated. House overlooks 
bay. 9 rms., 2 baths, 2 firepl., etc. Perfect con- 
dition. Hunting lodge, 2 new tenant houses with 
all utilities, new guest house, tack rm., 2-car 
gar. All property electrified. 3 new barns, new 
silo. Pier and bathing pavilion. Best shooting 
shore on East Coast; room 20 blinds. Oyster 
beds planted last year. Over $100,000 invested in 
this property, will sell for much less due to 
owner having purchased another cattle farm. 
AUL J. THOMPSON & CO. 

130 W. Hamilton St., Baltimore 1, Md. 

LExington 8535 Realtors 


SMALL ESTATE, CHESAPEAKE BAY 
‘Beautiful location on the bay. 5 miles from Rock 
Hall, Md. Approx. 8A., 830 ft. of excellent 
bathing beach, bath houses on beach. Main house 
has large screened porch facing bay, D. R., Kit., 
Pantry, L. R. and open fireplace; 6 bedrms., 4 
baths, 1 powder room. Guest ‘house with 2 
bedrms. and 2 baths; 3-car garage; electricity 
and telephone. Beautiful shrubbery and grounds; 
excellent fishing. Very reasonably priced at 


$18,500. ‘ 
PAUL J. THOMPSON & CO. 
LExington 8535 130 W. Hamilton St. 











Baltimore 1, Realtors 
NEW HAMPSHIRE 
LAKE SUNAPEE 

For sale. Beautiful summer estate. Completely 


furnished and equipped with the best, including 
linen and silver. 5% acres—575 ft. lake frontage. 
House contains 5 bedrooms, 2 baths, den, down- 
stairs toilet, large living room with fireplace, 
pantry, kitchen electrically equipped, 3 servants’ 
rooms. Large porch, nice grounds, 4-car garage, 
3-slip boathouse. Buildings in excellent condition. 
Beautiful view, nice neighborhood. Must be seen 
to be appreciated. 

AYMOND HAVEN 

Sunapee, N. H. 


NEW YORK 


ATTRACTIVE ESTATE 


adjoining nice village near Lake Ontario. 
City conveniences, ,modern home; richly 
planted, landscaped lawns; permanent 
drive; three-car garage; also caretaker’s 
house and 90 acres tile drained fruit land, 
$32,000, including equipment, crops, fruit, 
etc. Immediate occupancy. 


GEORGE L. COOPER 
. Lyndonville, New York 























60 secluded sores with private lake and swimming 
pool; 60 miles from New York City, two miles 
from Taconic State Parkway; 1,200 ft. elevation ; 
ideal for hunting, fishing, boating and swimming. 


Two all year around houses on property, fully 
equipped. Price $55,000.00; 60% cash required. 
‘Write to Milton Bensky, Attorney, 

108 N. Division Street, Peekskill, N. Y. 








FOR SALE—Several very desirable farms located 
in the heart of the famous Wayne Co, fruit belt. 
Acreages of bearing fruit from 30 acres up. 
Outstanding homes and estates with all modern 
conveniences, close to Lake Ontario. Excellent 
fishing, hunting and golfing near by. Invest in a 
profitable fruit farm, and enjoy health and hap- 
piness plus ample financial returns. Write or call 
L. M. Warner, Broker, Williamson, Wayne Co., 
N. Y., 6801, for appointments. 


MAINE COAST—For Rent ot Sale — Master 
Log Cabin with Garage, help quarters, 3 baths, 
shore frontage. 


FOR SALE — Exceptional Waterfront Estate, 
4 buildings, splendid condition, very complete, 
beautifully furnished. For pictures and complete 
information write to C. Howard, Boothbay Har- 
bor, ‘Maine. 





NEW YORK 








pb 


GOOD BUYS— HUDSON RIVER AREA. 
. Estate, nursing home or development; 200 
acres, 16 rooms, 5 baths, large barn, other 
buildings—$70,000. 

b. 50- — retreat; studio dwelling, lake, brook— 


$25,000 

c. 17-acre chicken farm; 6 rooms, other build- 
ings—$15,000. . 

d. Orchard farm; 4 acres, 150 fruit trees, 6 rooms 
—$15,000. 


ETHEL V.'B. COVERT, 
’ Licensed Broker, 
122 Main St. Cold Spring, N. Y. 


UPPER SARANAC 
ST. REGIS CHAIN 


SEVERAL LUXURIOUS CAMPS AND 
ESTATES FOR RENT AND SALE. 


CLINTON J. AYRES, INC. 
Saranac Lake, N. Y. 


PENNSYLVANIA 


CHESTER County, Pa. 
lutionary houses in this area, built in the 
17th Century. Authentic headquarters of Gen- 
eral Washington in 1777. A real historical gem, 
yet with every convenience for comfortable 
country living. Center hall plan: 4 rooms with 
fireplaces on first floor, 4 bedrooms, 2 baths, 
dressing room and sleeping porch on second. 
Guest house of 6 rooms and bath. Separate ser- 
vants’ quarters and other outbuildings ; 9 acres 
with spring, old shade, boxwood, etc.; 3 miles 
to Paoli Station. Possession in July. An unusual 
offering at $50,000. Inspection by appointment. 
A. M. McQuiston, No. S. Valley Road, 
Paoli, Pa. Phone 2175. 


Tel. 332. 











One of the finest Revo- 








BUCKS COUNTY, PENNA. 


100 acres known as the 7 Harts. A beauti- 
ful 5-room colonial stone house. All modern 
improvements. Orginal floors and fireplaces. 
Shade shrubbery. Stream woods. A partic- 
ular country place for particular people—big 
value $25,000 
E. R. HUMMER 
FRENCHTOWN, N. J. 














SOUTH CAROLINA 





Make a safe investment that will pay big 
dividends. I can prove it can be done. 


W. L. Maner, ‘Real Estate 
Allendale, S. C. 


VERMONT 


ARLINGTON, Vt., West Mountain Farm 
in Green Mountains; 145-acre gentleman’s farm, 
12-room colonial dwelling in excellent condition, 
7-room guest house, a complete unit; fine barns 
and other buildings for horses, cattle, sheep or 
chickens; miles of bridle trails through brush- 
cleared woodland of pine and hardwood. Situated 
on Battenkill River overlooking Arlington Village 
with view of Green Mountains in distance; se- 
cluded, private fishing pond and camp building. 
Year-around occupancy; grounds about buildings 
neatly landscaped, situated about 1 mile distance 
west of main route No. 7. 175 miles to Boston, 
200 miles to N. ae C., 50 miles to Albany. 
Offered for RN 000 

JOHN L. WHALEN, Attorney 
Arlington, Vermont 


WASHINGTON 


WASHINGTON STATE— Fine home, sur- 
rounded by 67 acres meadowland, half mile river- 
front on Coweeman River, fifteen miles from 
Longview, Wash., in foothills of Cascades; five 
bedrooms, hardwood floors, sunporch, living room 
19 by 54; hydroelectric power plant furnishes 
light and power house; barns, poultry house, 
greenhouse have light outlets; three sets plumb 
ing; view; location; personal property included ; 
good fishing, hunting, vacationing ; references ; 
two-unit lodge on river could be rented or house 
help. $35,000. Box No. 495, c/o Financia, 
World, 86 Trinity Place, N. Y. << 6. 

















JUNE 18, 1947 : 





29 





STOCK FACTOGRAFPHS 








Allis-Chalmers Manufacturing Company 


The City Ice & Fuel Company 





Data revised to June 11, 1947 


Incorporated: 1913, Delaware, predecessor 
companies date from 1847. Office: 1126 
South 70th St., West Allis, 14, Wisc. 
Annual meeting: Thursday after first 
Wednesday in May. Number of stock- 
holders (December 31, 1946): Preferred, 
4,703; common, 24,036. 


a Long term 
debt 
*Preferred stock 3% % cum. cony, 


($100 par) 
Common (no par)* 


Earnings & Price 
75 


PRICE RANGE 


EARNED PER SHARE 


$15,000,000 - 


359,373 shs 
. 2,515,442 shs 


ne ~* Callable at $103; convertible into 2 shares of common. 


1939 "40 ‘41 "42 "43 "44 ‘45 1946 











Business: Manufactures heavy industrial machinery, electri- 
cal equipment, tractors and other farm machinery. Tractor 
and farm equipment division normally accounts for about 60% 
of sales, electrical division about 25% and-the various machine 
of sales, 15%, with steam turbine the largest in latter group. 

Management: Capable and progressive. 

Financial Position: Sound. Working chpitad December 31, 
1946, $111.8-million; ratio, 4.5-to-1; cash and Governments, 
$28.0 million. Book value of common, $41.16 a share. 

Dividend Record: Payments on common, 1920-32, and 1936 
to date. 

Outlook: Normally a fairly consistent money-maker in its 
several fields, company should return to substantially profit- 
able operations with freedom from crippling strikes and with 
indicated sustained demand. 

Comment: Preferred is a businessman’s investment; 
mon ranks above capital goods equities in general. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


com- 


Year’s 
June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
$0.53 - - $2.00 4834—28 
0.65 2.84 
0:88 
1,59 
1.02 
1.26 
0.51 
T 
* After carryback tax credit equal to $10 per share. 
D—Deficit. 


Qu. ended Mar. 31 











+ Not directly comparable. 


Earni i 
Data revised to June 11, 1947 50 ngs & Price 


Incorporated: 1894, Ohio, as The Inde- 

pendent Ice Company; name 

present title in 1921. Office: 

pad * r as 1 Til. ree es gg 
urs Number of 

stockholders ( 38, 1947): 8,667. 


Set Long term piagags 
Seccve 000,000 ms a 
Capital stock’ (no par) ...... 1,260,899’ shs 1539 0 “2 8 





‘4 ‘45 1946 





Business: Largest U. S. manufacturer and distributor of ic 
Has car-icing contracts with practically all representative rai 
road and refrigerator lines in this country. Also operates cod 
yards, breweries, cold storage warehouses, an ice cream plan 
and fruit and vegetable pre-cooling plants. Other activitie 
include renting of frozen food lockers, manufacture of ice 
cooled appliances and merchandising of heating equipment 
Ice business accounts for 33% of revenues, car-icing 22% 
fuels 17%, beer 14%, cold storage 7%, remainder 7%. 

Management: Possesses experience and ability. 

Financial Position: Good. Working capital December 3 
1946, $15.8 million; ratio, 4.0-to-1; cash and Gov’t. securitie 
$14.4 million. Book value of common, $23.79 per share. 

Dividend Record: Payments 1908 to date. 

Outlook: Diversification into expanding lines should largely 
offset downtrend in domestic ice consumption, while com- 
pany’s cold storage business should be well maintained. 

Comment: Although statistical position has improved, na- 
ture of business makes stock essentially speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 

Six mos. ended June 30 Dec. 31 Year’s Total Dividends Price Rang 
$1.596 ‘ 3 14%— 
1.24 0.96 . 


* Includes postwar refund of 3 cents in 1943; 49 cents in 1944. D—Deficit. 





Phillips Petroleum Company 


Link-Belt Company 





Earnings & Price Range (Pj 
Data revised to June 11, 1947 5 PRICE 


incorporated: 1917, Delaware. Principal 
office: Dover, Del. Operating office: Bar- 
tlesville, Okla. Annual» meeting: Last 
Tuesday in April. Nuumber of stockhold- 
ers (December 31, 1945): 45,955. 


Capitalization: Long term 
debt 








$43,833,211 "a 4) 89 AR Ag 
Capital stock (no par) .... 4,916,987 shs 1939 "40 "41 ‘42 ‘43 "44 ‘45 1946 





Business: A major integrated unit in the oil industry and 
an important factor in production of aviation fuels. Is the 
largest producer of natural gasoline; has interests in com- 
panies making carbon black, and is the largest distributor of 
liquefied petroleum gases. Crude oil position is strong. 

Management: Very well regarded. 

Financial Position: Strong. Working capital December 31, 
1946, $44.6 million, ratio, 2.3-to-1; cash, $26.1 million. Book 
value of capital stock, $51.81 per share. 

Dividend Record: Payments 1921-31 and 1934 to date. 

Outlook: Company’s low operating costs, large oil and gas 
reserves, well integrated position, diversified activities and 
leadership in refining technology assure better-than-average 
participation in longer term growth of_its industry. 

Comment: Stock is one of the sounder petroleum equities. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Qu. ended Mar.31 June30 Sept. 30 Dividends Price Range 


$2.00 
2.00 
+ 25 

















* Based on number of shares outstanding at end of each year. 


30 








& Price (LKB) 


Data revised to June 11, 1947 
PRICE RANGE 
Incorporated: 1880, Illinois, as Link Belt 

Machinery Co. Present title adopted in 
1906. Office: 307 N. Michigan Ave., Chi- 
cago, Ill. Annual aula: Last Tuesday 
in March. Number of stockholders (De- 
cember 31, 1945): 6,021. 


Capitalization: Long term debt 
Capital stock (no par) 814,044 shs 





1939 “40 ‘41 42 ‘43 “44 ‘45 1946 , 








Business: A leading manufacturer of sprocket chains and 
conveying, elevating and transmission machinery, including 
locomotive cranes, train unloaders, coal stokers, etc. Also 
makes sewage and water treatment plant equipment. 

Management: Progressive and capable. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $21.3 million; ratio, 3.1-to-1; cash, $7.2 million. Book 
value, $41.74 a share. 

Dividend Record: Payments 1907 to date. 

Outlook: Breadth of industrial outlets for a wide range of 
products ties company’s activity to those of industry in ger- 
eral and particularly to changes in plant expansion and reno- 
vation, with home stokers and sewage and water treatment 
equipment a steadying influence. 

Comment: Among better situated business cycle equities. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year’s 
Qu. ended Mar. 81 June 30 Sept. 30 Dec. 31 Dividends Price Rans¢ 


$0.68 é ‘ $1.50 
1,1 0.99 37 2.00 
1.19 a e 2.00 
: 23 5 < 2.00 


é 2.00 
~*Includes $1.43 per share postwar refund in 1942, $1.24 in 1943 and $1.37 in 1944 
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STOCK FACTOGRAFHS 








Anchor Hocking Glass Corporation 





Data revised to June 11, 1947 Earnings & Price Range: (ARH) 
Incorporated: 1928, Delaware, to acquire 
outstanding stock of several established 
companies. In 1937, acquired Hocking 
Glass Co. Office: Lancaster, Ohio, Annual 


PRICE RANGE 











meeting: Third Monday in May. $8 

of stockholders (March 24, 1946) : Pre- $6 

ferred, 501; common, 2,107. $4 

ah wa otek 4a et e* 70, bop a > 
erred s cum. series 8 ua at. aa tan ae 

Common stock ($12.50 par)... 715,550 shs 1939 "40 “41 “42-43 “M4 “451946 








*No par; callable at 110 to April 1, 1949. 


Business: The third largest factor in the domestic glass 
industry. Manufactures glass tableware, jars and bottles, metal 


caps and closures, rubber jar rings, gaskets and stoppers, 


specialty glass and sealing machinery. 

Management: Experienced and capable. 

Financial Position: Strong. Working capital De¢ember 31, 
1946, $15.8 million; ratio, 5.3-to-1; cash and U. S. Govt’s $10.4 
million. Book value of common stock, $26.73 per share. 

Dividend Record: Paid on common 1929 to date. 

Outlook: Despite return of competition from metal con- 
tainers, capacity operations should continue for an extended 
period. Margins on containers are only fair but volume 
is an offsetting factor, and company’s strong position in cap 
and closure field further strengthens earnings outlook. 

Comment: Preferred is of good investment grade; common 
is well established as an income producer. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


12 mos, ended Mar. 31 June30 Sept.30 Dec. 31 Dividends Price Range 
1088... wiser: $1.10 $1.55 $1.47 $1. = $0.70 2754—13% 
190; . aids eedcs 1,27 1.30 1.50 1.4 0.80 2254—12 
1041 0.4 Senne 1.03 1.38 1.39 1. 38 0.90 a 
1043... ccncetvadows 1.94 1.65 1.57 1.96 1.00 —12% 
3948 6, es code ashy 2.04 2.15 1.96 2.01 1.00 33% 16% 
1044. sakiicneks¥aye 1.93 2.12 2.36 2.49 1.00 283%—20 
1945 J.s:0% si teiene 2.50 2.14 2.37 2.44 1.00 45 —24% 
1946... waccadpeuse . 3.87 4.49 5.49 6.12 2.00 624%—38 


Hercules Motors Corporation 





Data revised to June 11, 1947 


Incorporated : 1923, Ohio, as Hercules Mo- 40 
tor Co.; name subsequently changed to PRICE 


Earnings & Price Range (HMO) 


present title Office: 101 Eleventh Street, § 22 
. Canton, Ohio. Annual meeting: § 2° 
First Tuesday in April. Number of stock- 10 
holders (December 1, 1944): 1,589. 0 
Capitalization: Long term debt..... tNone 


“Capital stock (no par)...... 311,000 shs- 


* Cleveland Trust Co. owned 60,195 
shares (19.3%) as of March 16, 1944. 
+ Company has negotiated a $3 million 
bank credit, $1,050,000 of which is out- 
standing. 

Business: Manufactures two-, four- and six-cylinder gasoline 
and diesel engines, varying from 4 h.p. to 250 h.p. for trucks, 
buses, marine, agricultural and industrial uses. 

Management: Progressive and capable. 

Financial Position: Fair. Working capital December 31, 1946, 
$5.8 million; ratio, 2.3-to-1; cash, $493,665. Book value of 
capital stock, $30.41 a share. 

Dividend Record: Payments 1926-32; 1934-37; 1939 to date. 

Outlook: Sales should continue.to exceed prewar volume for 
some time to come and, although the business is normally 
cyclical, it has a record of continuously profitable operations 
throughout the depression,. only 1932 excepted. 

Comment: Shares are a typical capital goods issue. 


$4 
$2 
0 

$2 














1939 "40 ‘41 


42 "43 ‘44 "AS «1946 





EARNINGS, DIVIDEND REGORD AND PRICE RANGE OF CAPITAL STOCK 
Dec. 31 


Qu. ended Mar. 31 June 30 Sept. 30 Total Dividends Price Range 
} ae $0.40 $0.14 $0.42 $1.11 $2. re $0.50 185,—10 

BEe cctdece 0.60 0.10 0.23 0.71 1.6 1.00 214%—12% 
Ge eS60< 0.73 0.89 1.07 0.34 3. 03 1.25 16%—10% 
. re 0.35 0.56 1.41 0.10 *2.42 1.00 14%—10% 
a 0.90 1.02 1.01 0.48 *3.41 1.00 29%,—12% 
Re 0.84 0.92 0.73 1.10 *3.59 1.00 27%—20% 
» | A ee 1.03 1.24 “0.48 0.26 3.01 1.00 39%—22% 
| D2.62 D0.61 D1.13 3.09 D1.27 0.70 38%—17T% 





e ane wag $1.29 a share postwar refund in 1942, $1.52 in 1943 and $1.65 in 1944. 
D—Deficit 


. 





The Mengel Company 





Kimberly-Clark Corporation 





Data revised to June 11, 1947 


Incorporated: 1899, New Jersey, as the 
Mengel Box Company. Present title 
adopted 1920. Office 1122 Dumesnil St., 
Louisville, Ky. Annual meeting: First 


Wednesday in May. Number of stockhold- 8 = 

ers (Decembér 31, 1945): Preferred, 1,- EARNED PER 

402; common, 4,018. $4 

bar ase Long term $2 
ePidaabuuen cane bates $2,200,000 R 0 





epretaned stock - ¢ 
Conv... ($50 pak). .....ccee 35,710 shs 
Common stock $1 par)....... 550,551 shs 


* Convertible at any time into three shares of common stock; callable at $55. 





43 ‘44 ‘45 «(1946 %2 


1939 ‘40 ‘41 "42 











Business: The largest producer of southern hardwood ply- 
wood. Also manufactures furniture, veneers, wallboard, boxes 
and (under agreement with U. S. Plywood) Flexwood and 
Flexglass. 

Management: Long identified with company. 

Financial Position: Adequate. Working capital December 
31, 1946, $5.3 million; ratio, 2.3-to-1; cash and Gov’t securi- 
ties, $1.7 million. Book value of common stock, $17.37. 

Dividend Record: Regular dividends on 5%. preferred since 
1937. Paid on common 1929-1930, and 1941 to date. 

Outlook: Output of miscellaneous construction materials will, 
continue generally to follow the building volume curve. Pro- 
duction of cartons and other packing materials varies with 
general business conditions. Company has improved its status 
in respect to integration of product. 

Comment: Despite company’s improving ttade position both 
classes of stock must be regarded as speculative. 





EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 
Year’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
D$0.33 D$0.29 $0.06 $0.16 D$0.31 None 6%— 3 
D0.02 D0.06 0.15 0.57 - 0.64 None 6Y%— 2% 
0.34 0.36 0.85 1.02 2.57 .50 6%— 3% 
0.33 0.29 0.25 0.58 1.45 0.25 6 —4 
0.16 0.31 « 0.28 0.65 *1.40 0.25 12%— 4 
° 0.45 0.3 0.40 0.53 *1.72 0.40 16%— 8 
0.41 0.61 0.38 0.26 1.66 0.30 2954—14 
0.30 0.78 0.68 1.15 2.91 0.60 35%—18 
*Includes postwar refund of $0.01 in 1943; 40 cents in 1944. D—Deficit. 
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Data revised to June 11, 1947 


Incorporated: 1928, Delaware, predecessor 
company formed 1872. Offi Neenah, 
«Wisconsin. Annual meeting: “April 11. 


Earnings & Price Range (KMB) 


cs8sss 








Number of stockholders (December 31, 

1945): Preferred, 917; common, 2,990. 

Capitalization: Long term $4 

Mr Jdatagedtnstelesntess $10,000,000 $3 

«Preverred stock 442% cum. $2 
($100 par) ............: 102,424 shs $1 

t2d Preferred stock 4% cum. : "4 45 0 
conv. ($100 par) ........ 70,000 shs ‘ 








- 1,199,520 shs 


* Redeemable at $112 through September 30, 1947; at $110 through September 30, 
1949; at $107 thereafter. ¢ Redeemable at $104. 50 per share through January 1, 
1950; at lower prices thereafter; convertible at any time into 4 common shares. 


Common stock (no par) . 


Business: A leading, well-integrated paper maker. Principal 
products include book and magazine papers, wallpaper, bristol 
board, industrial papers and crepe wadding for sanitary spe- 
cialties. Produces 50 per cent of its pulpwood needs. 

Management: Long experienced in its field. 

Financial Position: Comfortable. Working capital December 
31, 1946, $16.9 million; ratio, 3.3-to-1; cash and marketable 
securities, $6.3 million. Book value of common, $33.33. 

Dividend Record: Paid on common 1928 to 1932; 1935 to date. 

Outlook: Increased capacity, démand for standard lines and 
development of new specialties point up volume prospects, 
and well sustained medium term earnings. Longer term is 
clouded by possibility paper industry will re-enter era ‘of 
over-capacity and keen competition. . 

Comment: Preferred is of businessman’s investment type; 
common is a better-than-average equity in a cyclical industry. 


*EARNINGS, DIVIDEND REC@RD AND PRICE RANGE OF COMMON 


Year’s 
Qu. ended Mar. 31 June30 Sept.30 Dec. 31 Total Dividends Price Range 
1939...... 46 ~- $0.52 $0.32 $0.80 $2.10 $0. 87% 19 —10 
1940...... oer 0.49 0.37 0.25 1.72 00 23% —13% 
1941.. 0.34 0.67 0.68 0.67 2.36 t 12% #19 —12 
1942...... 0.41 0.35 0.26 0.61 1.63 0.75 144%4—12 
1943... 0.35 0.42 0.44 0.64 1.85 0.87% i —12 
1944...... 0.47 0.41 0.35 0.32 1,55 1.00 —15% 
1945...... 0.49 0.48 0.34 0.35 1.66 1.00 33m 19% 
1946...... 0.54 0.59 0.91 111 3:15 1.00 35 —21% 
* Adjusted for 2-forrl stock- split August, 1946. 
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FREE) 
BOOKLETS . ; | 
ol Co Sty Sa ‘Financial Summary - 


issuing firm to whom your request 
will be forwarded. Booklets are not 
mailed out by FinanctaL Wor tp itself. 
Confine each letter to a request for 
a single booklet giving name and com- 
plete address. tT ; 
ADDRESS: Free Booklets De- Adjusted for 

partment, Financial World, 86. Seasonal Variation 
Trinity Place, N. Y. 6, N. Y. 1935 oT \ 


Airgione Manufacturing Survey — Eighteen 
leading companies in the aircraft manufactur- 
i field iewed in a new booklet pre- 


firm — material includes INDE E 
anarte and figures on cas domneutie airlines also. Bae e S 1947 


Mate ed 100 Fed. Reserve Board | 
Uncovering Overlooked Bond Buys—Review of 
the bond Sierras: mers of an investment dealer 1940 1941 1942 1943 1944 1945 1946 | J F M A M J J 
firm featuring neglected bonds in line for re- 
habilitation. Yields up to 6%. 


65 Trade Indicators 


Behind Your Investment—New booklet answer- : 
ing pertinent questions on Federally insured {Electrical Output (KWH) 








































































































rf 1947 — 1946 
; May 24 May 31 June 7 June § 
2 . 4,663 4,429 4,635 3,921 
savings plans, which afford consistent divi- §Steel Operations (% of Capacity) 95.4 97.0 76.1 


: 96.9 
dend income. So ee Freight Car Loadings (Cars) 890,605 830,383 +885,000 830,12 


Investor’s Read A £ thi ulat May 21 May 28 June 4 June 5 
nvestor’s ler—A_copy of this pop {Total Loans, 101 Cities (Fed. Res. Mbrs.) _ $16,847 $16,992 $17,238 $1474 
Se REE TSR S cts itn feetares | {Total Commercial Loans - 10,762 10,674 ~—-:10,630 


include “The Stock Market,” “Business at [{ {Total Brokers’ Loans 1,076 1,301 
Work” and “Production Personalities.” - : ¢ 


1,518 

1 {Money in Circulation 28,211 «= 28,261 = 28,159 

eee {/Brokers’ Loans (New York City) 832 949 1,518 
Modern-Mutual Investment Fund — Brochure : r ; 
presenting the advantage of mutual invest- 000,000 omitted. §As of the following week. tEstimated. 
— cpate, waren rovide 5 Se of N Y c E M k ieee 
institutional and professional investment pro- ; 

. cedure designed to reduce hazards and aot ar car ti ar et dtatistics 
duce satisfactory long-term results. — 

oe ace Closing Dow-Jones Averages: 


30 Industrials 
Security & Industry Survey—A quarterly fore: ° 
cast of financial and business conditio: sectet- 20 Railr oads 
ing individual studies of twenty-eight basic indus. | 15 Utilities 
trits. A 56-page brochure, generously illustrated | 65 Stocks 
witk appropriate charts of price trends and ratios, 
offered without obligation to FINANCIAL Wor 


readers. ios ae Shares ‘Sold (000 omitted) . 660 
J : ‘ a cS Issues Traded 848 862 
uying Income — Buying income without the 435 245 
possibility of defaulted interest or passed divi: N . 

ge Se ‘th i r. f th umber of Declines 227. —=—Exch. 396 
future. This booklet shows you how to elimi. | Number Unchanged 186 Closed 221 
nate worry and loss. New Highs for 1947 5 | 7 


eee New Lows for 1947. - 30 | 26 


Security Record Helder oo Belokul looseleaf .| Bond Trading: . 
inder for quickly and éasily recording invest- ie . } 
stent trensentions tm. peeviie.o ccatinuous | DOW-Jones 40-Bond Average : 102.22 102.25 102.22 


record for tax and other purposes. Bond Sales (000 omitted) $2,720 $2,555 $2,190 


poe amass 1947 

*Average Bond Yields: May 28 June 4 High 
Hints to Secretaries—A booklet listing proper 2.509% i 2.507% 2.510% 2.563% 
gf ap ee 2e01" 282228362779 _2.836 


guide for abbreviations, etc. Make request on 3.087 b 3.119 3.120 3.120 
business letterhead. 














eee 0 kdleinral 4.94 . 5.19 5.16 5.29 
Growth Stock in Chemical Field—New analysis | 20 Railroads 7.68 : 7.48 7.58 7.77 


of a small but progressive factor in the rare | 20 iliti 4.17 421: Ay ed 
chemical field that should participate in the Utilities 


expanding use of atomic ree 5-page 5.27 5,18 5.16 5.27 
report prepared by a member of the National 


Association of Securities Dealers, Inc. “Standard & Poor’s Corporation. 


New Products Digest—Descriptive circular of The Mast Active otocks —Week Ended June 10, 1947 


a 64-page digest of new industrial products 7-——-Closing —___, 
and services, and the means of keeping posted J June 3 June 10 
day-by-day on the newest business develop- | Commonwealth & Southern 2% 25% 
ernest ois, sues Socony-Vacuum 15 

Columbia Gas & Electric 

Stability of Income—The securities of certain | Texas Pacific Land Trust 


cigarette companies appear attractive to in- | American & Foreign Power 
vestors seeking stability of income. Pamphlet Westinghouse Electric 
analyzes leading companies in the growing, de- 


pression-resistant cigarette industry. Eastern Air Lines : 
e @ 6 Standard Gas & Electric $4 pfd 


American Radiator & Standard Sanitary 


Chemistry for the Descriptive leaflet ; 
for corporation and financial Goautioes writ- Standard Oil (N. J.) 


ten for the layman to secure a broader knowi- | Celanese % 
edge of the chemical industry and its future. 153% 
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eae x ss . e 
fe Earnings, Dividend Record and Price Range of N.Y.5.E. Commen Stocks 
This is Part 6 of a tabulation which will cover all statistical compilation valuable for future reference. 
common stocks listed' on the New York Stock All earnings and dividend payments are adjusted, 
Exchange. It is not a recommendation, but merely a where necessary, to give effect to any stock splits. 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 
Atlan: FRE i cdieccccas Saline Ast oa cewetive 30% 18% 8 8 8% 9% 9% 16 20 27% 40% 
. ee 44 44 4% 4 7 7 14% 1814 25 
Earnings ..... $0. 38 $0.67 $0.15 $1.16 $1.41 $2. 02 $1.29 $1.81 $1.62 $1.42 $2.04 
i Dividends 0.75 0.50 None None None 0.30 0.50 1.15 1.60 1.80 2.00 
Austix, Nichols .............High ......... 10% 9% 3% 3% su 3% 3% 9% 134 205% 25% 
z A WF vin Rives 5 2 17 1% 1% 2% 7 10% 10% 
ze Earnings ..... eD$0.43 — e$0.24 - eD$2. 08 eD$2. 74 eD$1.89 eD$1.15 eD$0.12 e$3.21 e$3.92 $2.96 e$2.91 
<< Dividends None None None None None None None None None None None 
Autocar Company ........... we 74 11% 16 21% Listed N. Y. Stock Exchange 
BE wicca pecs 3% + 5 10% November 1944 
(After z-for-t split SY Seite taps ws ach pate 13% 13% 15% 29 37% 
March, 1942) ......0.0000- | Beene ie re ape aed ue whan “ie 9% 10% 141% 14 18 
Earnings ..... $0.35 $0.16 D$1.01 $0.69 $0.91 $3.21 $3.35 $3.82 $2.99 $1.52 $3.54 
Dividends None None None None None None 2.00 1.50 1 1 a | 
Automatic Canteen ......... Eo cces. i nner ern Listed N. Y. Stock Exchange — 32% 
FO EET ee —_—_—— August,- 1946 2 oe . ——$——— — 15% 
Earnings ..... re aPee oh Ne er j$1.68 j$1.96 j$2.17 j$1.49 3$1.40 j$1.28 j$1.25 

6 Dividends 0.07 1.27 0.77 0.52 0.73 1.00 0.75 0.75 0.75 0.75 1.00 

8 
eM AVCO Mfg. Corp............. OE eg... 7% 9% 8% 95% 83% 3% 4% 6% 6 10% 434 
921 . SMF. taskexcas 4% 2% 21, 3% 4 2% 2% 3% 3% 314 6% 
76. Earnings ..... m$0.04 mD$0.16 m$0.07 m$0.57 m$0.02 m$0.42 m$0.82 m$0.46 m$0.54 m$0.99 m$2.06 
126 Dividends None None 0.1814 None None Bf 0.25 0.2 0.20 0.20 0.20 
ve 5 Ca Cie RAS ew divceeceses Listed N. Y. Stock Exchange May, 1947 —-——-—— 

74) Earnings $0.36 $0.51 $0.50 $0.58 $0.59 $0.64 $0.54 $0.37 $0.62 $1.00 $2.41 
- Dividends -Not available-— 0.50 0.350 0.58 0.82 
Baldwin Locomotive UE shes ac 11% 11% - < ew ye 
7 CIE oii i cadectide vanes os hd a < 2u 3% : cans aa ele 

BN saicvaces 9% 9% Bigs vas aie eee 

518 (No Par) assented......... RE 2% -3 ae ae eo wala aaa ges ware nels ASS 

BNR cnaczovas iS 23% 17% 214% 19% 19 14% 20% 26% 35% 38% 

CHUN ic cetnoes ace cuxese cdc sccaikuit. acs 5 5 9% 12% 10% 9% 10% 18 24% 17% 
Earnings ..... D$3.21 $0.32 D$1.09 $0.41 $1.75 $3.71 $4.23 $3.83 $3.81 $1.79 $2.63 
Dividends None None None None None None 1.00 1.50 1.50 1.50 1.25 

Baltimore & Ohio............ High ......... 26% 40%4 11 834 6% 5% 4% 10 13% 28% 3014 
<i. GO excxedites - 15% 8% 4 3% 2% 2) 2% 3% 5% 113% 11 
04 Rasnions ..... $0.85 D$1.20 D$6.04 D$1.55 $1.25 $7.31. $16.77 $10.98 $7.24 $5.29 $0.86 

1.10 Dividends .... None None None None None None None None None None None 
3.48 p a , ‘ 

2 angor & Aroostook......... MONE. Kaaencsen 491 45 36 30% 14% 12% 6% 12% 14% 23 30 
3.50 oe i 40 243% 11% 4 3% 4 514 9% 12% 12% 
0.07 Earnings ..... $3.55 $4.61 $0.34 $0.17. D$0.46 $3.26 $4.60 $7.27 $5.33 $3.92 $1.85 

Dividends 2.50 2.50 2.50 2.37% None None None None None None None 
Barber Asphalt ............. ee 383 43% 23% 21% 16% 12% 13% 284 33% 52% 64% 

651 a. 21°, «10% ~—S—i12KHeC“‘éC‘G 8i4 7 6% ~—O«d2 21% 294 36% 
897 Earnings ..... $1.14 $1.91. D$0.85 $1.40 D$0.48 $0:66 D$0.80 $1.7 $2.18 $0.90 t$43.30 
419 Dividends 0.75 1.00 None 0.25 0.50 None None None 0.25 1.00 1.5 
2 
237 Barker Bros 28% 32 14 13 8% 9% 6% 15% 18 42 6814 
241 13% 7% 5 6 4 5% 4¥ 5% 2:12 174 38 

7 (After 2-for-1 split athe sao aie Le whee aie aa pO iken 41% 

34 April, 1946) sunt sees wee esas aia ate eave anes ane pre ‘ane 25% 

Earnings ..... $1.68 $0.88 D$0.45 $0.40 $0.89 $1.17 $0.68 $0.88 $1.20 $1.25 $5.19 
Dividends None 0.37 None None 0.37 0.50 0.25 0.37 0.37 0.62 2.50 
2.15 27% are oe pore iv Chie ; 
on ae eee i ae coe a ee ee 
4 4 4 < 
— 14 10 10% 11% 7% 7% 8 12% 14% 16% 21 
w Earnings ..... $1.01 $0.85 $1.26 $0.76 $0.98 $2.25 $1.26 $1.62 $1.65 $1.97 $2.30 
5% Dividends 0.80 1.00 1.00 0.90 0.60 0.60 0.60 0.80 0.80 0.80 0.90 
S Mi Beth tren Werbs............ ree 11% 9%4 12% 25% 24% 18% 20% 19% 24% 39% 
7 ees : 3% 4% 4% 9% 13% 12% 13% 14% 14% 18% 
Earnings ..... $0.58 $0.05 $0.31 $1.58 $4.90 $3.33 $8.93 $8.14 $8.69 $6.20 $2.54 
} Dividends None p None None 0.75 1.25 2.00 3.00 4.00 4.00 3.50 
y Bayukk Cigars ....:...ccccees BURNNEdsodeeees 76% Rye : res tect eau F ata 
1 OS eRe 63% oi iar cia iis “a eases wag aaa ead i tie 
(After 4-for-1 split Ss aienwes 22% 20% 21 26% 36% 31 23% 29 34% 47 63% 
ee MN ccc ecnsecveves gg aetie 16% 914 9 18% «20% =, «O17KHs~=<“<«‘zHKSC“‘iHOSC*«iCC“‘«é‘“OC«#KOYG 
ee Sas aa Cre rane ind Sol rare “ear ia aaa eee Lea ants EH 
2c oc, SCRE oaweew ad's es Saar oe oe ghee ahee satus eune wate sae 
Bassings .cc.. $1.05 $1.08 $1.50 $2.21 $2.39 $1.95 $1.60 $1.68 $1.58 $1.72 $2.38 
Dividends .... 0.50 0.50 0.50 0.50 0.50 0.75 0.75 0.75 1.00 1.00 0.75 
. Beatrice Foods ............ ~~ eee : 28% 28 19% 28 3534 27% 26 3334 39% 585% 73 
- i EPCS 18 13% 11% 17 18% 0 20 24% 31 36 46% 
saath Earnings ..... b$0.41 b§2. 49 b$2.54  b$3.02 $3.90 b$3.19  b$3.52 b$3.27 $2.96 b$5.28 $10.03 
_ i Dividends 0.50 1.50° 1.75 2.00 2.0 2.00 1.85 2.05 2.05 2.05 
Beaunit Mills ...............- ENE 6 aoe ice ae 18 6% 5 5% 9 8% 15% 19% 55% 96 
oo ~ Sapa "5 3 2% 3% 4 6 76 «14% 18% 30 
3 (After 4-for-1 split Eerie eeee ane dine Sacee ae pated mand BLEED a 
A RING, PND ors er annie Earnings’ .... $0.31 “epsb.o 09 cD$0.18 $0.33 $0.26 c$0.87 sc $1.14 -0$1.25 $1.34 o$2. 21°" $6.50 
1 Dividends . 0.06 32 None None 0.06 0.25 0.20 0.23 0.37 0.44 1.67 
14% 
| Seech I en 4% 8% 11% 12% 11% 14% 14% 17% 30% 

ee Saas ccoissaee ¥ i 3 6% 73%, 9% 11 
tb Earnings ..... scsi ig0. 06 jD$0. o1 * jD$0. 23” j$0.17 j$1.18  j$6.04 j$5.54 j$5.35 j$9.31 jD$0.57 
24, Dividends .... . None None None None None 1.00 1.00 1.00 1.00 None 
Py b—12 months to February 28, foliowing year. c—I12 months to March 31, following vear. © e—12 months to April 30. j—12 months te September 30. 
u—12 months, to November 30 p—Paid in stock. t—Includes $23.8 million profit from sale of assets. D—Deficit. {—Paid in preferred stock. 
LD J. OBRIEN 
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CRUZEIRO do SUL (BRAZIL) « AEROPOSTA (ARGENTINA) 
NACIONAL (CHILE) «+ 


AIR BORNE CARGO 


eS . of product promotes industrial 
growth, serves as a bulwark, helps assure con- 
stant, long-term profits. Aware.of this vital need, 
The Glenn L. Martin Company constantly widens 
the scope of its interests. Look at the activities 
listed below and you'll see why the future holds 
high promise. 


MORE NEW AIRLINERS have been sold by Martin 
than by any other manufacturer. . . over 350 with 
further sales pending. Deliveries start soon on the 
Martin 2-0-2, now completing flight tests; while 
the first Martin 3-0-3’s near completion. 


BIG MILITARY ORDERS arc being filled by Martin. 
For the Navy, the XPBM-5A Mariner amphibian, 
the AM-1 Mauler dive-torpedo bomber, the XP4M-1 
patrol plane and big JRM Mars transports. For the 
Army Air Forces, the XB-48 six-jet bomber. 


STRESS DIVERSIFICATION: Martin products in- 
clude gun turrets—Marvinol, versatile Martin plas- 
tic raw material entering large-scale production 
this year—a variety of other projects. 


TRAVEL OR SHIP BY MARTIN TRANSPORT 


ON THESE GREAT AIRLINES 


CAPITAL (PCA) * EASTERN * CHICAGO & SOUTHERN 


UNITED 
DELTA ee PANAGRA 
MUTUAL e FLYING TIGER 
e US. e WILUS 


eenceteteentcte, 


NEW PRODUCTS, 
NEW FIELDS OF RESEARCH 
DEMONSTRATE MARTIN: DIVERSIFICATION! 


AIRCRAFT 
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ROYALTIES ACCRUE to Martin from Honeycomb, 
lightweight construction material—Mareng cells, 
flexible aircraft fuel tanks—aircraft ground-handling 
equipment. 


RESEARCH CONTRACTS important to the nation’s 
airpower have been awarded Martin by the military 
services. With 223 patents so far, look to Martin for 
big news in guided missiles, advanced forms of 


propulsion, electronics, super-sonic speeds and 
other fields. 


NEW DEVELOPMENTS: Stratovision, aerial re- 
broadcasting of television and FM, eliminates 
coaxial cables or relay stations. It’s a joint project 
of Martin and Westinghouse. Martin has also pur- 


chased Rotawings, Inc., holdersof helicopter patents. 


These are only some facets of the Martin operation. 
Other new and unusual developments are at pro- 
gressive stages of advancement. Long-range research 


on even more revolutionary projects is being intensi- 


fied. Better products, greater progress are made by Martin! 
THz GLENN L. Martin Company, Battimore 3, Mp. 


AN INTERNATIONAL INSTITUTION 
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e Aerial gun turrets « 
planes for* both 
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LL ALLL HA id en 


MANUFACTURERS OF: Advanced militory aircraf’ 
Outstanding _ commercic! 
passenger and cargo service 


Marvinol resins (Martin Plastics and Chemicals Division) 
DEVELOPERS OF: Rotary wing aircraft (Martin Roto- | 


wings Division) «> 
U. S. Rubber Co.) « 


broadcasting (in conjunction 


with Westin 
Corp.) 


to Aircraft Mechanics, Inc.) 


censed 
RESEARCH to guard the peace and build better living ia 


many far-reaching fields 


Mareng fuel tonks (licensed to 
Honeycomb construction materic! 
(licensed to U. S. Plywood Corp.) «© Stratovision aeric! 
Aircraft d-handling equi * 

. craft ground-han equipment 
LEADERS 
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